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$YDLQVDQDWG\VIDVLDNLHOHOOLQHQNHKLW\VNRJQLWLLYLVVRVLDDOLVHWWDLGRWYXR
URYDLNXWXVRKMDWWXRSSLPLVNRNHPXVMDNRJQLWLLYLQHQPXRYDXWXYXXV
7LLYLVWHOPl
7XWNLPXNVHQWDUNRLWXNVHQDROLVHXUDWDNXLQNDG\VIDDWWLVWHQODVWHQNRJQLWLLYLV
VRVLDDOLVWHQWDLWRMHQRSSLPLVSURVHVVLMDRSHWWDMDQRPDWRLPLQWDPXXWWXLYDW
WXWNLPXVMDNVRMHQDLNDQD7XWNLPXNVHQ OlKW|NRKWDROLNl\WlQQ|QOlKHLQHQ
NRVND WXWNLPXNVHQ WDUNRLWXNVHQD ROL WXWNLD NXLQND +D\ZRRGLQ 
NHKLWWlPlQ%ULJKW6WDUWRSHWXVRKMHOPDQLWVHVllWHO\MDURROLQRWWDPLVRVLR
VRYHOWXLVLYDWG\VIDDWWLVWHQODVWHQRSHWWDPLVHHQ
%ULJKW6WDUWRKMHOPDQWHRUHHWWLQHQYLLWHNHK\VSHUXVWXX+&+D\ZRRGLQ
WUDQVDNWLRQDDOLVHHQQlNHP\NVHHQlO\NN\\GHQNHKLW\NVHVWl+lQHQWHRULDDQVD
RYDWYDLNXWWDQHHW-HDQ3LDJHWQWHRULDODSVHQNRJQLWLLYLVHVWDNHKLW\NVHVWl
/69\JRWVN\QDMDWXNVHWOlKLNHKLW\NVHQY\|K\NNHHVWlVHNl5)HXHUVWHL
QLQ WHRULD UDNHQWHHOOLVHVWDNRJQLWLLYLVHVWDPXRYDXWXYXXGHVWD+D\ZRRGLQ
WUDQVDNWLRQDDOLQHQWHRULDHVLWWllDMDWXNVLDlO\NN\\GHQMDNRJQLWLRLGHQ
PXRYDXWXYXXGHVWDMDOLVlNVLVLLQlRWHWDDQKXRPLRRQPRWLYDDWLRWXQWHHWMD
DVHQWHHWRVDQDRSSLPLVWD
.RVNDN\VHHVVlROLODDGXOOLQHQWDSDXVWXWNLPXVWXWNLPXVWHKWlYlWDUNHQWXL
WXWNLPXVSURVHVVLQNXOXHVVDVHXUDDYLNVLSllWXWNLPXVN\V\P\NVLNVL
0LWHQ RSHWWDMDQ RKMDXV MD QHOMlQ G\VIDDWWLVHQ RSSLODDQ NRJQLWLLYLV
VRVLDDOLVHW WDLGRW PXXWWXLYDW WXWNLPXVMDNVRMHQ DLNDQD WDSDXVNRKWDLVHVWL
WDUNDVWHOWXQD"
 0LWHQ RSHWWDMDQ RKMDXV MD RSSLODLGHQ NRJQLWLLYLVVRVLDDOLVHW WDLGRW
PXXWWXLYDWWXWNLPXVMDNVRMHQDLNDQDU\KPlWDVROODWDUNDVWHOWXQD"
JW
.RKGHMRXNNRQDROLQHOMlG\VIDDWWLVWDODVWDLlOWllQ±YXRWLDLWD$LQHLVWR
NRRWWLLQ%ULJKW6WDUWRKMHOPDQLWVHVllWHO\MDURROLQRWWDPLQHQWXRNLRLGHQ
YLGHRWDOOHQWHLVWD±DLNDQD<KWHHQVlWXRNLRLWDWRWHXWHWWLLQMRLVWD
DLQHLVWRQDROLHQVLPPlLVHVVlWXWNLPXVMDNVRVVDNXXVLWDVDLVLQYlOHLQWDSDK
WXYDD LWVHVllWHO\WXRNLRWD 7RLVHHQ WXWNLPXVMDNVRRQ YDOLWWLLQ OLVlNVL YLLVL
WDVDLVLQYlOHLQWRWHXWHWWXDURROLQRWWDPLQHQWXRNLRWD7XWNLPXVDLQHLVWRQDROL
\KWHHQVl\NVLWRLVWDWXRNLRWDNDKGHVVDWXWNLPXVMDNVRVVD
7lPlWXWNLPXVROLWRLPLQWDWXWNLPXNVHQDUHÀHFWLYHSUDFWLVHWRWHXWHWWX
WDSDXVWXWNLPXV$LQHLVWRQODDGXOOLQHQDQDO\\VLWDSDKWXLSllRVLQDLQHLVWROlK
W|LVHVWLMDVLLWlO|\W\LYlWWHHPDWRSHWWDMDQN\V\P\NVHWRSSLODDQYDVWDXNVHW
RSHWWDMDQSDODXWHMDNLHOHOOLQHQMDHLNLHOHOOLQHQYXRURYDLNXWXNVHOOLQHQWRL
PLQWD/LVlNVLDLQHLVWRDWDUNDVWHOWLLQWHRULDVLGRQQDLVHVWLHULW\LVHVWLRSHWWDMDQ
WRLPLQQDQDUYLRLQQLVVD$LQHLVWRQDQDO\\VLVVDNl\WHWWLLQP\|VNYDQWL¿RLQWLD
DSXQD
9lLW|VWXWNLPXNVHQ WXORNVLVVD WXOL HVLLQ HWWl G\VIDDWWLVHQ ODSVHQ RS
SLPLVSURVHVVL RQ \NVLO|OOLQHQ YDLKHLWWDLQ HWHQHYl SURVHVVL (ULNRLVHVWL
G\VIDDWWLVHQRSSLODDQSHUXVWHOOXWYDVWDXNVHWPXXWWXLYDW WlVPlOOLVHPPLNVL
WRLVHQWXWNLPXVMDNVRQORSXVVD7XWNLPXVMDNVRMHQHGHWHVVlS\VW\LQSDUHPPLQ
VRYHOWDPDDQ%ULJKW6WDUWRKMHOPDD\NVLO|OOLVHVWLRSSLODLGHQHULW\LVWDUSHHW
KXRPLRLGHQMDVLOOlROLYDLNXWXVWDHULW\LVHVWLRSSLODLGHQNLHOHOOLVWHQWDLWRMHQ
NHKLWW\PLVHHQ
7XWNLPXVMDNVRMHQORSSXDNRKWLRSSLODLGHQYXRURYDLNXWXNVHHQWXOLHQHP
PlQYDVWDYXRURLVXXWWDMDYXRURYDLNXWXVROLVHNlNLHOHOOLVWlMDHLNLHOHOOLVWl
2SSLODLGHQYXRURYDLNXWXNVHOOLVHQWRLPLQQDQPXXWWXPLVHVVDKDYDLWWLLQNROPH
YDLKHWWDDORLWWHHOOLVXXV ULQQDNNDLVXXV MDYDVWDYXRURLVXXV$ORLWWHHOOLVXXV
ROLDOXVVDHQLPPlNVHHQHLNLHOHOOLVWlMDVLWlROLPllUlOOLVHVWLHQHPPlQNXLQ
ULQQDNNDLVXXWWDMDYDVWDYXRURLVXXWWD
$OXVVDRSHWWDMDQDMRXGXLQRKMDDPDDQYXRURYDLNXWXVWLODQWHLWD6HXUDDYDVVD
YDLKHHVVDRSSLODDWWRLPLYDWSDUHLWWDLQMDORSXNVLRSSLODDWDONRLYDWWRLPLDMR
U\KPlQl7lPlQWXWNLPXNVHQWXORVWHQSHUXVWHHOODG\VIDDWWLVHQODSVHQVHNl
NLHOHOOLVLl HWWl VRVLDDOLVLD WDLWRMD WXOLVL NHKLWWll ULQQDNNDLQ MRWWD RSSLODDW
NHKLWW\LVLYlWPRQLSXROLVHVWL
7XORNVLDYRLGDDQK\|G\QWllHULW\LVHVWLG\VIDDWWLVWHQODVWHQNXQWRXWXNVHV
VDMD%ULJKW6WDUWRKMHOPDQLWVHVllWHO\MDURROLQRWWDPLQHQRVLRWQl\WWlYlW
VRSLYDQG\VIDDWWLVWHQRSSLODLGHQRSHWXNVHHQ2QWlUNHlWlVRYHOWDDNXQWRX
WXVRKMHOPDD\NVLO|OOLVHVWLMDRLNHLVLLQNRJQLWLLYLVLLQSURVHVVHLKLQMRWWDODSVHQ
RSWLPDDOLQHQNHKLW\VWXOLVLWXUYDWXNVL0HQHWHOPllVRYHOWDPDOODVLWlYRLGDDQ
K\|G\QWllP\|VPXLGHQHULW\LVU\KPLHQNXQWRXWXNVHVVD/LVlNVL WXORNVLD
YRLGDDQNl\WWllHULW\LVRSHWWDMDNRXOXWXNVHVVD
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&KDQJH LQ
OHDUQLQJFRJQLWLYHVRFLDOVNLOOVRIIRXUSXSLOVDQGPHGLDWLRQRIWKHWHDFKHU
GXULQJRQHVFKRRO\HDU
-RHQVXX   SS DQG  DSSHQGL[ SDJHV 8QLYHUVLW\ RI -RHQVXX
3XEOLFDWLRQVLQ(GXFDWLRQ1R
,6611795-7958
,6%1952-458-748-3
.H\ZRUGVVSHFL¿FODQJXDJHLPSDLUPHQWG\VSKDVLD OLQJXLVWLFGHYHORS
PHQWFRJQLWLYHVRFLDOVNLOOVLQWHUDFWLRQPHGLDWHGOHDUQLQJDQGFRJQLWLYH
PRGL¿DELOLW\
$EVWUDFW
7KHDLPRIWKLVUHVHDUFKZDVWRPRQLWRUKRZWKHOHDUQLQJSURFHVVRIFRJQLWLYH
VRFLDOVNLOOVLQFKLOGUHQZLWKVSHFL¿FODQJXDJHLPSDLUPHQWFKDQJHGDQGKRZ
WKHWHDFKHU¶VRZQDFWLRQFKDQJHGGXULQJWKHUHVHDUFKSHULRGV7KHEDFNJURXQG
RIWKHUHVHDUFKZDVSUDFWLFDOEHFDXVHWKHDLPZDVWRLQYHVWLJDWHKRZWKH
³%ULJKW 6WDUW´ SURJUDPPH 6HOIUHJXODWLRQ DQG 5ROHWDNLQJ GHYHORSHG
E\+D\ZRRG  FRXOG EH DSSOLHG LQ WHDFKLQJ FKLOGUHQZLWK VSHFL¿F
ODQJXDJHLPSDLUPHQW
7KH³%ULJKW6WDUW´SURJUDPPHLVEDVHGRQ+&DUO+D\ZRRGVWUDQVDFWLRQDO
WKHRU\RIWKHGHYHORSPHQWRILQWHOOLJHQFH+LVWKHRU\LQWXUQLVEDVHGRQ
-HDQ3LDJHW¶VFRQFHSWVFRQFHUQLQJWKHFRJQLWLYHGHYHORSPHQWRIFKLOGUHQ
/69\JRWVN\¶VLGHDVZLWKLQWKH³]RQHRISUR[LPDOGHYHORSPHQW´DQGWKH
WKHRU\RI6WUXFWXUDO&RJQLWLYH0RGL¿DELOLW\HODERUDWHGE\)HXHUVWHLQ7KH
7UDQVDFWLRQDOWKHRU\RI+D\ZRRGLVEDVHGRQLGHDVFRQFHUQLQJWKH
PRGL¿DELOLW\RILQWHOOLJHQFHDQGFRJQLWLRQDQGWDNHVLQWRDFFRXQWPRWLYDWLRQ
IHHOLQJVDQGDWWLWXGHVDVSDUWRIOHDUQLQJ
%HFDXVHWKLVZDVDTXDOLWDWLYHFDVHVWXG\GXULQJWKHUHVHDUFKSURFHVVWKH
UHVHDUFKTXHVWLRQIRFXVHGRQWKHIROORZLQJPDLQWRSLFV
+RZGLGWKHWHDFKHU¶VPHGLDWLRQDQGFRJQLWLYHVRFLDOVNLOOVRIFKLOGUHQ
ZLWKVSHFL¿FODQJXDJHLPSDLUPHQWFKDQJHZKHQWKH\ZHUHPRQLWRUHGFDVH
E\FDVHWKHGXULQJUHVHDUFKSHULRGV"
WJ
+RZGLG WKH WHDFKHU¶VPHGLDWLRQ DQG WKH FRJQLWLYHVRFLDO VNLOOV RI
WKHJURXSRIFKLOGUHQZLWKVSHFL¿FODQJXDJHLPSDLUPHQWFKDQJHGXULQJWKH
UHVHDUFKSHULRGV"
7KHFDVHVZHUHIRXUFKLOGUHQZLWKVSHFL¿F ODQJXDJH LPSDLUPHQWDJHG
\HDUV'DWDZDVFROOHFWHGGXULQJ7KHTXDOLWDWLYHPHWKRGV
XVHGLQWKLVVWXG\ZHUHYLGHRWDSLQJRIWKHVHOIUHJXODWLRQDQGUROHWDNLQJ
OHVVRQV7KH¿UVWSDUWRIWKHUHVHDUFKLQFOXGHGVL[VHOIUHJXODWLRQOHVVRQV
DQGWKHVHFRQGSDUW¿YHUROHWDNLQJOHVVRQV5HVHDUFKPDWHULDOVFRQVLVWHG
RIHOHYHQOHVVRQVLQWZRUHVHDUFKSHULRGV
7KLVUHVHDUFK LVDFDVHVWXG\WKDWZDVFDUULHGRXW OLNHDFWLRQUHVHDUFK
UHÀHFWLYH SUDFWLFH'DWD DQDO\VLVZDV EDVHG RQ YLGHRPDWHULDO$OO WKH
WUDQVFULEHGGDWDZDV UHDG WKURXJK VHYHUDO WLPHVE\ WKH UHVHDUFKHU$IWHU
UHDGLQJWKHWUDQVFULSWLRQVWKHLQLWLDOGDWDFRGLQJZDVFDUULHGRXW7KHDQDO\VLV
SURFHVVZDVDVIROORZVWHDFKHU¶VTXHVWLRQVWKHDQVZHUVRIWKHSXSLOWHDFKHU¶V
IHHGEDFNOLQJXLVWLFLQWHUDFWLRQDQGQRQOLQJXLVWLFLQWHUDFWLRQ7KHDQDO\VLV
SURFHVVZDVFRQVLGHUHGWKHRUHWLFDOO\HVSHFLDOO\ZKHQWHDFKHUVDFWLRQZDV
HYDOXDWHG4XDQWLWDWLYHPHWKRGVZHUHDOVRXVHGLQWKHDQDO\VLV
7KHTXDOLWDWLYHUHVXOWVVKRZHGWKDWWKHOHDUQLQJSURFHVVRIFKLOGUHQZLWK
ODQJXDJHGLI¿FXOWLHVLVLQGLYLGXDODQGWKDWWKHWHDFKHUUHYLVHGTXHVWLRQVDQG
IHHGEDFNDFFRUGLQJWRWKHQHHGVRIWKHSXSLO7KHWHDFKHUDSSOLHGWKH³%ULJKW
6WDUW´PHWKRGDFFRUGLQJWRWKHVSHFLDOQHHGVRIWKHSXSLO7KHDQVZHUVRI
SXSLOVEHFDPHPRUHDFFXUDWHGXULQJWKHSURFHVV,QSDUWLFXODUWKHFRUUHFW
DQVZHUVWRFRJQLWLYHTXHVWLRQVEHFDPHPRUHDFFXUDWHDWWKHHQGRIWKHVHFRQG
UHVHDUFKSHULRG7HDFKHU¶VWKLQNLQJVNLOOVDQGPDVWHU\RIWKHPHWKRGZHUH
GHYHORSHGGXULQJWKHSURFHVV)URPWKLVLWIROORZHGWKDWWKHWHDFKHUFRXOG
GLUHFWPHGLDWLRQPRUHDFFXUDWHO\WRZDUGVFRJQLWLYHSURFHVVHV
,QDGGLWLRQ WKHUHVXOWVVKRZHG WKDW WKH LQWHUYHQWLRQSURFHVVZDVYHU\
G\QDPLFDQGWKDWGXULQJWKHSURFHVVSXSLOLQWHUDFWLRQFKDQJHGIURPRQH
WRRQHWRLQWHUDFWLYH7KUHHSKDVHVLQLWLDWLYHVLPXOWDQHLW\DQGUHFLSURFLW\
ZHUH IRXQG LQ WKHGHYHORSPHQWRIVRFLDOVNLOOV7KH LQLWLDWLYHSKDVHZDV
QRQOLQJXLVWLFDWWKHEHJLQQLQJDQGWKHDPRXQWRILQLWLDWLYHZDVPRUHWKDQ
VLPXOWDQHLW\DQGUHFLSURFLW\
:KHQWKHUHVXOWVDUHFRQVLGHUHGRQDJURXSOHYHOWKH¿QGLQJVVKRZHGWKDW
WKHVRFLDODFWLRQRIWKHJURXSFKDQJHG)LUVWFKLOGUHQZRUNHGE\PHGLDWLQJ
ZLWK WKH WHDFKHU7KHQ FKLOGUHQZHUH DEOH WRZRUN LQ SDLUV$W WKH HQG
KRZHYHUWKHFKLOGUHQZRUNHGPRUHDVDJURXS7KHUHVXOWVVKRZHGWKDWERWK
WKHOLQJXLVWLFDQGWKHVRFLDOVNLOOVRIG\VSKDVLFFKLOGUHQVKRXOGEHGHYHORSHG
VRWKDWSXSLOVGHYHORSPRUHEURDGO\
7KH¿QGLQJVRIWKLVVWXG\FDQEHXVHGLQWKHUHKDELOLWDWLRQRIWKHFKLOGUHQ
ZLWKODQJXDJHLPSDLUPHQWDQGFDQDOVREHXVHGLQWUDLQLQJVSHFLDOWHDFKHUV
WJJ
DQGGHYHORSLQJG\QDPLFDVVHVVPHQW,WLVLPSRUWDQWWRDSSO\WKHLQWHUYHQWLRQ
SURJUDPPHLQGLYLGXDOO\DLPLQJLW WRZDUGVWKHULJKWFRJQLWLYHSURFHVVHV
VRWKDWRSWLPDOGHYHORSPHQWRIWKHFKLOGFDQEHJXDUDQWHHG7KH³%ULJKW
6WDUW´SURJUDPPHFDQEHDSSOLHGIRUUHKDELOLWDWLRQRIFKLOGUHQZLWKYDULRXV
LPSDLUPHQWV
WJJJ
(VLSXKH
9lLW|VNLUMDQWHNHPLQHQRQROOXWPLHOHQNLLQWRLQHQPDWNDLWVHHQLRSHWWDMDQD
WXWNLMDQDMDLKPLVHQl+DOXRSSLDOLVllW\|K|QLOLLWW\YLVWlDVLRLVWDNl\QQLVWL
WXWNLPXNVHQLNDKGHNVDQYXRWWDVLWWHQ7XWNLPXVSURVHVVLDYRLYHUUDWDHOlPlQ
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 -RKGDQWR
 7XWNLPXNVHQWDXVWD
7XOWXDQLYXRQQDHULW\LVOXRNDQRSHWWDMDNVL-RHQVXXKXQKXRPDVLQHWWl
G\VIDDWWLVLOODRSSLODLOODRQPRQHVWLYDLNHXNVLDVRVLDDOLVLVVDWDLGRLVVD0RQWD
YXRWWDSRKGLQHWWlROLVLWlUNHlWlVDDGDOLVllWLHWRDG\VIDDWWLVWHQODVWHQNRJ
QLWLLYLVVRVLDDOLVLVWDWDLGRLVWD'\VIDVLDOXRNDWRYDWOLVllQW\QHHWMDWDUYLWVLQ
WLHWRDVLLWlNXLQNDRSHWWDLVLQMDNXQWRXWWDLVLQRSSLODLWDQL2QWlUNHlWlVDDGD
V\YlOOLVWlWLHWRDRSHWXVPHQHWHOPLHQVRYHOWXYXXGHVWDG\VIDVLDRSHWXNVHHQMD
RVDWDDUYLRLGDHULRSHWXVPHQHWHOPLlNULLWWLVHVWL
$ORLWWDHVVDQLMDWNRRSLQQRWSllWLQLWVHNHVNLWW\lWXWNLPXNVHVVDQL
G\VIDDWWLVWHQODVWHQNRJQLWLLYLVVRVLDDOLVLLQWDLWRLKLQ.HVlOOlROLQW\|
NDYHUHLGHQLNDQVVD%ULJKW6WDUWNXUVVLOODNRJQLWLLYLVWHQWDLWRMHQKDUMDDQQXW
WDPLVRKMHOPD/DKGHVVD.HVNXVWHOWXDQLSURIHVVRUL.DLMD0DWLODLVHQNDQVVD
NXUVVLQMlONHHQVHONL\W\LWXWNLPXVDLKHHNVHQL%ULJKW6WDUWRSHWXVRKMHOPDQ
LWVHVllWHO\MDURROLQRWWDPLQHQWRWHXWWDPLQHQNRJQLWLLYLVVRVLDDOLVWHQWDLWRMHQ
PXXWWXPLVHVVD7XWNLPXNVHQLOlKW|NRKWDROLKDOXNHKLWW\lDPPDWLOOLVHVWLMD
RSSLDOLVllW\|K|QLOLLWW\YLlDVLRLWD
(ULW\LVRSHWWDMDNVLYDOPLVWXPLVHQLMlONHHQRQRSSLPLVMDRSHWWD
PLVNlVLW\VPXXWWXQXWEHKDYLRULVWLVHVWDNRJQLWLLYLVHHQMDHGHOOHHQNRQVWUXN
WLYLVWLVHHQNlVLW\NVHHQMRWHQWDUYLWVLQOLVllWLHWRDHQWLVWHQNlVLW\VWHQLWXHNVL
7lVVlWXWNLPXNVHVVDQLRQPXNDQDP\|VWXWNLYDRSHWWDMDQlN|NXOPDVLOOl
ROHQWlVVlWXWNLPXNVHVVDVHNlWXWNLMDHWWlRSHWWDMD
2PDDQDMDWWHOXXQLRYDWYDLNXWWDQHHWNl\PlQLRSSLPLVMDDMDWWHOXWDLWR
MHQNXUVVLW-RHQVXXVVDYXRVLQD±0\|VSURIHVVRUL)HXHUVWHLQLQ
YLHUDLOXOXYXQSXROLYlOLVVl-RHQVXXQHULW\LVSHGDJRJLLNDQODLWRNVHOOD
WHNLPLQXXQYDLNXWXNVHQKDOXVLQWLHWllOLVllWlVWlPLHOHQNLLQWRLVHVWDPHQH
WHOPlVWl.RNHLOLQ)HXHUVWHLQLQRSHWXVPHQHWHOPllKHWLRPDVVDOXRNDVVDQL
2SSLODDW ROLYDW K\YLQ NLLQQRVWXQHLWD RKMDWXVWD RSHWXVPHQHWHOPlVWl VHNl
,QVWUXPHQWHLVWDHULNRLVHVWLSLVWHHWMDVXXQQDW)HXHUVWHLQLQWHRULDRQ\NVL
%ULJKW6WDUWRSHWXVRKMHOPDQWDXVWDWHRULRLVWDMRWHQWXWNLPXVDLKHHQLDQWRL
KDDVWHWWD)HXHUVWHLQLQMD+D\ZRRGLQRSSLPLVNlVLW\NVLVVlWHNLPLQXXQYDL
NXWXNVHQQLLGHQRSWLPLVWLVXXVMD\NVLO|lDUYRVWDYDQlN|NXOPD
.RJQLWLLYLVHQVXXQWDXNVHQHGXVWDMLDRYDWROOHHW-HDQ3LDJHWMDNDVYDWXV
SV\NRORJLDQRVDOWD/69\JRWVN\DMDWWHOXDMDNLHOWlNRVNHYLQHWXWNLPXNVL
QHHQ<NVLO|QNlVLWWHHQPXRGRVWXNVHQPXLVWLQMDDMDWWHOXQNHKLWW\PLVHVWl
RQ)HXHUVWHLQWXWNLMDNROOHJRLQHHQWHKQ\WWXWNLPXNVLD.RJQLWLLYLVHQNDVYD
WXNVHQNDQVDLQYlOLVHWDVLDQWXQWLMDWPP5HXYHQ)HXHUVWHLQ&DUO+D\ZRRG
MD'DYLG7]XULHO NRURVWDYDW \NVLO|QNRJQLWLLYLVWHQ WRLPLQWRMHQ MD NLHOHQ
NHKLWWlPLVHVVlRKMDXNVHQMDRSSLMDVVDWDSDKWXYLHQRKMDWWXMHQRSSLPLVNRNH
PXVWHQ0HGLDWHG/HDUQLQJ([SHULHQFHVPHUNLW\VWlNRJQLWLLYLVWHQWDLWRMHQ
NHKLWW\PLVHVVl .RJQLWLLYLVHQ NDVYDWXNVHQ MD QHXURNRJQLWLLYLVHQ WHRULDQ
SRKMDOWDRQODDGLWWXPRQLDRSHWXVRKMHOPLD,(PHQHWHOPlMD%ULJKW6WDUW
NRJQLWLLYLVWHQWRLPLQWRMHQNHKLWWlPLVHHQPP)HXHUVWHLQ5DQG+RIIPDQ
	0LOOHU+D\ZRRG\P
.RJQLWLLYLVHQSV\NRORJLDQMDNRJQLWLLYLVHQQHXURWLHWHHQDVLDQWXQWLMDWRYDW
YLLPH YXRVLQD WXWNLQHHW HULODLVWHQ RSSLMRLGHQ LQIRUPDDWLRQ SURVHVVRLQWLD
HOLWLHGRQYDVWDDQRWWDPLVWDVHQVlLO\WWlPLVWlPLHOHHQSDODXWWDPLVWDNl\W
WlPLVWl MD WXRWWDPLVWD.LHOHQNlVLWWHOHPLQHQ MD WXRWWDPLQHQRYDW HULWWlLQ
PRQLPXWNDLVWHQNRJQLWLLYLVWHQSURVHVVLHQNHKLWW\QHLWlWDLWRMD6lOM|Q
PXNDDQNRXOXQPHUNLW\VWLHGRQYlOLWWlMlQlRQYlKHQW\Q\W2SSLPLVHVVDRQ
KlQHQPXNDDQVDN\V\P\VVLLWlPLOODLVLDWLHGRQKDQNLQQDQYlOLQHLWlMDWDSRMD
YRLGDDQOXRGDMDNl\WWllRVDQDNRQNUHHWWLVLDRSSLPLVWRLPLQWRMD
.RJQLWLLYLVHQRSSLPLVNlVLW\NVHQPXNDDQRSSLMDQlKGllQ\NVLO|OOLVHQl
DNWLLYLVHQD WLHGRQ NlVLWWHOLMlQl MD WRLPLQWDQVD RKMDDMDQD MROOH RSSLPLVWL
ODQWHLVVD S\ULWllQ OXRPDDQ PDKGROOLVXXNVLD NHKLWWll LWVHllQ 2SSLPLVWD
WDUNDVWHOODDQ NRJQLWLLYLVWHQ SURVHVVLHQ NHKLWW\PLVHVWl NlVLQ 2SSLPLQHQ
QlKGllQKLHUDUNNLVHVWLNHKLWW\YlQl\NVLO|QMD\PSlULVW|QYXRURYDLNXWXNVHQ
WXORNVHQDPP5HYRQVXR	/DQJ(SlRQQLVWXPLQHQWHRUHHWWLVLVVDWDL
VRVLDDOLVLVVDWDLGRLVVDHLRVRLWDNDDQYlOWWlPlWWlRSSLMDQDOKDLVWDlO\NN\\WWl
YDDQ VH YLLWWDD XVHLQ SXXWWHLVLLQ VHOODLVLVVD NRJQLWLLYLVLVVD WRLPLQQRLVVD
MRWNDRYDW WDUSHHOOLVLD WHKRNNDDQRSSLPLVHQNDQQDOWD +D\ZRRG%URRNV
	%XUQV
3HUXVNRXOXQ RSHWXVVXXQQLWHOPDQ SHUXVWHHW  NRURVWDD RSSLPLVWD
WDYRLWWHHOOLVHQDWRLPLQWDQDMRVVDRSSLMDDLHPSLHQWLHWRUDNHQWHLGHQVDSRKMDOWD
NlVLWWHOHHMDWXONLWVHHRSLWWDYDDDLQHVWD2SSLPLQHQULLSSXXRSSLMDQDLHPPLQ
UDNHQWXQHHVWDWLHGRVWDPRWLYDDWLRVWDVHNlRSSLPLVMDW\|VNHQWHO\WDYRLVWD
<NVLO|OOLVWlRSSLPLVWDWXNHHDNWLLYLVHVVDYDVWDYXRURLVHVVD\KWHLVW\|VVlWD
SDKWXYDRSSLPLQHQ2SSLPLQHQRQXXGHQRSHWXVVXXQQLWHOPDQSHUXVWHLGHQ
PXNDDQP\|V WLODQQHVLGRQQDLVWD YUW5DXVWHYRQ:ULJKW9RQ:ULJKW	
6RLQL
7XWNLMDQLKPLVWLHGRQ±MDRSSLPLVNlVLW\VRKMDDDLQDWXWNLMDQWRLPLQWDD
YUW3DWULNDLQHQ,KPLVNlVLW\NVHQLRQYDLNXWWDQXWWlPlQWXWNLPXNVHQ
YDOLQWRLKLQPLWlWXWNLQMDPLWHQWXWNLQ",KPLVNlVLW\NVHQLYRLWDLVLLQPllULWHOOl
KXPDQLVWLVHNVLLKPLVNlVLW\NVHNVL.RHQHULWWlLQWlUNHLNVLDVLRLNVLRSHWXNVHV
VDQLRSSLODLGHQYDKYXXNVLHQ\NVLO|OOLV\\GHQMDLWVHWXQQRQYDKYLVWDPLVHQ
/LVlNVLPLQXOODRQRSHWWDMDQDMDRKMDDMDQDP\|QWHLQHQQlNHP\VRSSLODLVWD
LKPLVLQlMDU\KPlQlYUW3DWULNDLQHQ$MDWWHOHQHWWlLKPLQHQ
RQ G\QDDPLQHQ MD NHKLWW\\ DYRLPHVVD YXRURYDLNXWXNVHVVD \PSlULVW|QVl
NDQVVD0\|V5DXKDODQNXYDXVLKPLVHQHULDOXHLVWDNHKROOLVXXGHVWDWDMXQ
QDOOLVXXGHVWDMDVLWXDWLRQDDOLVXXGHVWDRQOlKHOOlRPDDLKPLVNlVLW\VWlQL-RNDL
VHQWDMXQQDVVDRQDLQDVHNlWLHWRLVWDHWWlWLHGRVWDPDWRQWDWRLPLQWDD5DXKDOD
0\|VW\|QRKMDDMDNRXOXWXNVHQL±MDW\|QRKMDDMDQDWRLPL
PLQHQRYDWHGHOOHHQYDKYLVWDQHHWLKPLVNlVLW\NVHQLNRNRQDLVYDOWDLVXXWWD
7LHGRQNlVLW\NVHQL YRLWDLVLLQ PllULWHOOl NRQVWUXNWLYLVWLVHNVL$MDWWHOHQ
HWWl MRNDLQHQ RSSLMD KDYDLQQRL MDPXRGRVWDD KHQNLO|NRKWDLVHQ WXONLQQDQ
NRNHPXNVHQVDMDWLHWlP\NVHQVlSHUXVWHHOOD2SSLPLVNlVLW\NVHQLRQVRVLR
NRQVWUXNWLYLVWLQHQMDDMDWWHOHQHWWlRSSLPLQHQQlKGllQDNWLLYLVHQDSURVHVVLQD
6RVLDDOLVHOOD YXRURYDLNXWXNVHOOD RQ LVRPHUNLW\V RSSLPLVHVVD MD LKPLVHQ
RSSLPLVHVVDYDLNXWWDYDWNDLNNLKlQHQNRNHPXNVHQVDDVHQWHHQVDPRWLYDDWLRMD
WXQWHHWMDRSSLPLQHQRQWLODQQHVLGRQQDLVWD5DXVWHYRQ:ULJKW\P
6DKOEHUJLQPXNDDQWlOOlKHWNHOOlVXXULQWDNDQQDWXVWDWLHWHHQKDU
MRLWWDMLHQNHVNXXGHVVDVDDQlNHP\VHWWlLKPLVHWRYDWRSSLPLVWDUSHLGHQVD
MDRGRWXVWHQVDNDQQDOWDHULODLVLDMDOLVlNVLPHROHPPHRSSLMRLQDMDWLHGRQ
NlVLWWHOLM|LQlHULODLVLD2SHWWDMDOWDHLYDDGLWDDLQRDVWDDQVLWlHWWlKlQ\P
PlUWllRSHWWDPDQVDDVLDQMDVHQYDDWLPDWWDLGRWYDDQKlQHQROLS\VW\WWlYl
\PPlUWlPllQMDWXNHPDDQHULRSSLODLGHQHULODLVLLQOlKW|NRKWLLQSHUXVWXYLD
MDHULODLOODHWHQHYLlRSSLPLVSURVHVVHMD2SHWXNVHQKDOOLQWDYDDWLLP\|VVR
VLDDOLVHQYXRURYDLNXWXNVHQ\PPlUWlPLVWlMDWDLWRMHQRVDDPLVWD5DXVWHYRQ
:ULJKW\P
7\QMlOlQPXNDDQRSSLPLVHQYDLNXWXNVHWYlOLWW\YlWRSSLMDQKDYDLQ
WRMHQMDWXONLQWRMHQNDXWWD6HPLOODLVHNVLRSSLMDNRNHHLWVHRPDQRSSLPLV
N\N\QVlYDLNXWWDDKlQHQPRWLYRLWXPLVHHQVD3HGDJRJLLNDVVDNRURVWHWDDQ
RSSLPLVPRWLYDDWLRQMDRSSLPLVHQWDYRLWWHLVXXGHQWlUNH\WWl.RXOXRSHWXNVHQ
PHQHVW\NVHQHKWRQDSLGHWllQ\KlXVHDPPLQVLWlHWWlRSSLODDWRPDNVXYDW
RSSLPLVHQNHVNHLVHNVLWDYRLWWHHNVHHQ0LWlSDUHPPLQRSSLODVVLVlLVWllWlPlQ
WDYRLWWHHQVLWlHQHPPlQKlQS\UNLLRUJDQLVRLPDDQWRLPLQWDDQVDVHQWRWHXW
WDPLVHNVL1\N\WXWNLPXNVHQQlN|NXOPDVWDPRWLYDDWLRQURROLDRSSLPLVHVVD
YRL5DXVWHYRQ:ULJKW\PPXNDDQNXYDWDVHXUDDYDVWL0RWLYDDWLR
NXYDVWXXWRLPLQQDQWLHWRLVLVVDMDWLHGRVWDPDWWRPLVVDWDYRLWWHLVVD
%ULJKW6WDUWRSHWXVRKMHOPDVWDRQ6XRPHVVDYDOPLVWXQXWXVHLWDV\YHQWl
YLHQRSLQWRMHQWXWNLHOPLD-RNHODLVHQMD.DUKHPDDQ´ (VLNRXOXLNlLVWHQODVWHQ
NRJQLWLLYLVWHQWDLWRMHQNHKLWWlPLQHQ%ULJKW6WDUWKDUMRLWXVRKMHOPDQDYXOOD´
YDOPLVWXL  .DWDLVHQ V\YHQWlYLHQ RSLQWRMHQ WXWNLHOPD ´%ULJKW 6WDUW
RSHWXVRKMHOPDQNl\WW|G\VIDDWWLVWHQODVWHQRSHWXNVHVVD´YDOPLVWXL
+lQHQWXWNLPXNVHQVDNRKGHMRXNNRROLVDPDRSSLODVU\KPlNXLQYlLW|VWXWNL
PXNVHVVDQL6lNlMlUYHQWXWNLPXNVHVVD%ULJKW6WDUWRSHWXVRKMHOPDD
WRWHXWHWWLLQDXWLVWLVWHQMDDXWLVWLVHVWLNl\WWl\W\YLHQODVWHQNDQVVD(QVLPPlLQHQ
YlLW|VNLUMDN\VHLVHOWlDOXHHOWDRQ+HOND.HWWXVHQ2KMDWWXQDRSSL
PDDQ+DUMDDQWXPLVOXRNDQRSSLODLGHQRUDVWDYDQNLUMRLWXVWDLGRQWXNHPLQHQ
NRJQLWLLYLVLDWRLPLQWRMDNHKLWWlPlOOl
+DOXVLQ RPDDQ YlLW|VWXWNLPXNVHHQL HULODLVWD QlN|NXOPDD NXLQ DLNDL
VHPPLVVD%ULJKW6WDUWRKMHOPDQWXWNLPXNVLVVD2KMDDMDQLSURIHVVRUL(LMD
.lUQl/LQURKNDLVLPLQXDRWWDPDDQSURVHVVLQlN|NXOPDQMRWDHLWLHWllNVHQL
ROOXW DLNDLVHPPLQ Nl\WHWW\ %ULJKW 6WDUW RSHWXVRKMHOPDQ WXWNLPXNVLVVD
6XRPHVVD
 7XWNLPXNVHQNHVNHLVHWNlVLWWHHW
.XYDDQ WlVVl OXYXVVD WXWNLPXNVHQ NDQQDOWD NHVNHLVHW NlVLWWHHW 1H RYDW
G\VIDVLDVSHVL¿FODQJXDJHLPSDLUPHQW6/,NRJQLWLLYLVVRVLDDOLVHWWDLGRW
YXRURYDLNXWXV RKMDWWX RSSLPLVNRNHPXV NRJQLWLLYLQHQPXRYDXWXYXXV MD
NLHOHOOLQHQNHKLW\V
/DVWHQNLHOHOOLVHQNHKLW\NVHQKlLUL|LVWlRQNl\W|VVlXVHLWDHUL WHUPHMl
MRWNDYDLKWHOHYDWHULDPPDWWLNXQWLHQYlOLOOl1HXURSV\NRORJLHQNHVNXXGHVVD
Nl\WHWllQNLHOHOOLVWlHULW\LVYDLNHXVWHUPLl)RQLDWULWNl\WWlYlWVHQVLMDDQWHUPLl
NLHOHQNHKLW\NVHQHULW\LVYDLNHXV7HUPLG\VIDVLDRQ\OHLVHVWLNl\W|VVlHVLP
NRXOXPDDLOPDVVD7lVVlWXWNLPXNVHVVDNl\WlQV\QRQ\\PHLQDWHUPLlG\VIDVLD
MDVSHVL¿FODQJXDJHLPSDLUPHQWHOL6/,%LVKRSVLOOlXONRPDLVLVVD
DUWLNNHOHLVVDNl\WHWllQSllDVLDVVDWHUPLl6/,-RWNXWXONRPDLVHWDUWLNNHOLW
Nl\WWlYlWWHUPLl/,.l\WlQWlVVlWXWNLPXNVHVVDWHUPHMl6/,MD/,VLOORLQNXQ
NllQWlPlVVlQLDUWLNNHOLVVDWDLNLUMDVVDRQROOXWNl\W|VVlN\VHLQHQWHUPL
.LHOHOOLVLVWlHULW\LVYDLNHXNVLVWDRQPRQLDOXRNLWXNVLD7HRULDRVDVVDNXYDDQ
HVLP5DSLQLQMD$OOHQLQOXRNLWXNVHQMD/XULDQOXRNLWXNVHQD
5DSLQLQ MD$OOHQLQ OXRNLWWHOX RQ YDOLWWX VLNVL HWWl VH RQPHONR \OHLVHVWL
Nl\W|VVl6XRPHVVD5DSLQMD$OOHQOXRNLWWHOHYDWNLHOHOOLVHWKlLUL|WRLUHHQPX
NDLVLLQOXRNNLLQ.RVNDRPDWRSSLODDQLRQGLDJQRVWLVRLWXNl\WWlPlOOl/XULDQ
OXRNLWWHOXDRQWDUSHHOOLVWDHVLWHOOlP\|VVH/XULDQPXNDDQSXKHMD
SXKHHQYDVWDDQRWWDPLVHQYDLNHXGHWRYDWVHXUDXVWDHULDLYRDOXHLGHQYDXULRLVWD
7XWNLPXNVHQLSRKMDXWXXVLLV/XULDQOXRNLWWHOXXQODVWHQG\VIDVLRLVWD
9XRURYDLNXWXVHOLVRVLDDOLQHQYXRURYDLNXWXVRQNDVYDWXVWLHWHHQNlVLW
WHLVW|QPXNDDQ+LUVMlUYLVRVLDDOLSV\NRORJLQHQNlVLWHMRQNDSLLULLQ
OXHWDDQWDYDOOLVHVWLVHXUDDYDWRVDSURVHVVLWNLOSDLOX\KWHLVWRLPLQWDNRQÀLNWL
PXNDXWXPLQHQ MD VXODXWXPLQHQ.lVLWWHHQPXNDLVHVWL RQN\VHYlKLQWllQ
NDKGHQ KHQNLO|Q NHVNLQlLVHVWl YXRURYDLNXWXVVXKWHHVWD MRVVDNLQ VRVLDDOL
VHVVD WLODQWHHVVD .RSSLQHQ /\\WLQHQ	5DVNX3XWWRQHQ  MDNDYDW
YXRURYDLNXWXVWDLGRWNLUMDVVDDQ\NVLQNHUWDLVLLQSHUXVWDLWRLKLQMDYDDWLYLPSLLQ
YXRURYDLNXWXVWDLWRLKLQ<NVLQNHUWDLVLLQYXRURYDLNXWXVWDLWRLKLQNXXOXYDWHP
NLUMRLWWDMLHQPXNDDQDORLWWHLGHQ WHNHPLQHQNXXQWHOHPLQHQ MDNXXQWHOLMDQ
KXRPLRRQRWWDPLQHQ6HQVLMDDQYDDWLYLLQYXRURYDLNXWXVWDLWRLKLQNXXOXYDW
PPWRLVHQKHQNLO|QURROLQMDWLODQWHHQKDYDLWVHPLQHQRPDQWRLPLQQDQMD
WDYRLWWHHQWLHGRVWDPLQHQMDSDODXWWHHQDQWDPLQHQSXKXMDOOH
.RJQLWLLYLVVRVLDDOLVHWWDLGRWYRLGDDQNlVLWWHHOOLVHVWLMDNDDNRJQLWLLYLVLLQ
MDVRVLDDOLVLLQWDLWRLKLQ
.RJQLWLLYLVLOODWDLGRLOODWDUNRLWHWDDQWLHGROOLVLVWDWLHWRDNRVNHYDD)HXHUV
WHLQ\PPllULWWHOHHNRJQLWLLYLVHWWDLGRWWLHGRQNHUllPLVHHQNlVLWWHO\\Q
PXLVWDPLVHHQMDRSSLPLVHHQOLLWW\YLNVLWRLPLQQRLNVLMDWDLGRLNVL.RJQLWLLYLVLD
WRLPLQWRMDNl\WHWllQWLHGRQNlVLWWHO\VVlYDVWDDQRWWDPLVHQLQSXWNlVLWWHO\Q
HODERUDWLRQMDWXRWWDPLVHQRXWSXWYDLKHLVVD)HXHUVWHLQ
6RVLDDOLVHWWDLGRWRYDWWDLWRMDMRWNDDXWWDYDW\NVLO|lOXRPDDQMD\OOlSLWl
PllQVRVLDDOLVLDNRQWDNWHMD+LUVMlUYL6RVLDDOLVHWWDLGRWWDUNRLWWDYDW
$URQMD$GHQLXV-RNLVHQPXNDDQNLHOHOOLVLlMDHLNLHOHOOLVLlWRLPLQWRMD
NXWHQWDLWRDPHQQlPXNDDQWRLVWHQOHLNNLLQ6RVLDDOLVHWWDLGRWVLVlOWlYlWHP
WXWNLMRLGHQPXNDDQDORLWWHHOOLVXXWWDMDN\N\lYDVWDWDWRLVWHQWHNHPLLQDORLW
WHLVLLQVXRWDYDOODWDYDOOD7lVVlWXWNLPXNVHVVDNl\WlQULQQDNNDLQNlVLWWHLWl
VRVLDDOLVHWWDLGRWMDYXRURYDLNXWXV.l\WlQP\|VNlVLWHWWlYXRURYDLNXWXN
VHOOLQHQWRLPLQWDHPNlVLWWHLGHQV\QRQ\\PLQD
2KMDWWX RSSLPLVNRNHPXV HOL0HGLDWHG/HDUQLQJ([SHULHQFH 0/(
WDUNRLWWDD)HXHUVWHLQLQPXNDDQVLWlHWWlRKMDWXVVDRSSLPLVNRNHPXN
VHVVDRSSLPLVWLODQQHQlKGllQYXRURYDLNXWXVWLODQWHHQDMRVVDYDUWWXQHHPPDQ
KHQNLO|QRKMDXVWXRRSSLMDOOHRSSLPLVHOlP\NVHQ.l\WlQWlVVlWXWNLPXNVHVVD
RKMDWXQRSSLVNRNHPXNVHQV\QRQ\\PLQDRKMDWWXDRSSLPLVPHQHWHOPll2K
MDWXQRSSLPLVNRNHPXNVHQNULWHHULWHVLWWHOHQWDUNHPPLQOXYXVVD
0XRYDXWXYXXGHQWDSDKWXPLQHQYDDWLL)HXHUVWHLQLQ\PPLHOHVWl
OlKHVSRLNNHXNVHWWDMlUMHVWHOPlOOLVWlMDLQWHQVLLYLVWlLQWHUYHQWLRWDRKMDWWXMHQ
RSSLPLVNRNHPXVWHQYlOLW\NVHOOl)HXHUVWHLQNRURVWDDRSSLPLVWLODQWHHVVDVLWl
HWWlRSSLMDRQDNWLLYLQHQMDRSSLPLQHQRQYXRURYDLNXWXVWLODQQHRKMDDMDQMD
RSSLMDQYlOLOOl0RWLYDWLRQDDOLVDIIHNWLLYLVHWWHNLMlWVLVlOW\YlWNRJQLWLLYLVHHQ
PXRYDXWXYXXWHHQYUW7]XULHO)HXHUVWHLQ.RJQLWLLYLQHQPXR
YDXWXYXXV&RJQLWLYHPRGL¿DELOLW\HVLWHWllQWDUNHPPLQOXYXVVD
7lVVlWXWNLPXNVHVVDODSVHQNLHOHOOLVWlNHKLW\VWlDUYLRLGDDQ%ULJKW6WDUW
RKMHOPDQ WDXVWDWHRUHHWLNNRMHQ -HDQ 3LDJHWQ / 6 9\JRWVN\Q 5HXYHQ
)HXHUVWHLQLQMD&DUO+D\ZRRGLQPXNDDQ.XYLRVVDHVLWlQRKMHOPDQWDXV
WDWHRUHHWLNNRMHQPHUNLW\NVHQWlPlQWXWNLPXNVHQNDQQDOWD
7XWNLPXNVHQNHVNHLVHQlWHRULDQDRQ)HXHUVWHLQLQ0/(WHRULDMRVVD
RKMDWWXMHQRSSLPLVNRNHPXVWHQPHUNLW\VRQNHVNHLQHQNVWDUNHPPLQOXYXW
MD2OHQQDLVWDWlVVlWXWNLPXNVHVVDRQP\|V)HXHUVWHLQLQMD
+D\ZRRGLQWHRULRLGHQNRJQLWLLYLVHQPXRYDXWXYXXGHQSHULDDWHYUW
OXNXMD+D\ZRRGLQWUDQVDNWLRQDDOLVHVWDWHRULDVWDRQNHVNHLVHQl
NRJQLWLLYLVWHQSURVHVVLHQPHUNLW\V9\JRWVN\QOlKLNHKLW\NVHQY\|K\NNHHQ
DMDWXVVLLWlHWWlDLNXLVHQRKMDXNVHVVDODSVLN\NHQHHNHKLWW\PllQSLGHPPlOOH
NXLQ\NVLQllQNVWDUNHPPLQOXNXOLLWW\\OlKHLVHVWLWlKlQWXWNLPXNVHHQ
YUWRSWLPDDOLQHQRSSLPLVWLODQQHNXYLRVVD
7XPPDOODYLLYDOODUDMDWXW\PS\UlWNXYLRHVLWWlYlWWlPlQWXWNLPXN
VHQNDQQDOWDNHVNHLVLlOlKW|NRKWLDMRLGHQSHUXVWHHOODRSHWWDMDQMDRSSLODDQ
YXRURYDLNXWXVWDRSSLPLVWLODQWHHVVDDUYLRLGDDQ
.XYLRVVDHVLWlQWDUNHPPLQWlKlQWXWNLPXNVHHQOLLWW\YlQRSHWWDMDQMD
RSSLODDQYXRURYDLNXWXNVHQRSSLPLVWLODQWHHVVD
.XWHQNXYLRVWDQlN\\WXWNLPXNVHVVDVHXUDWDDQG\VIDDWWLVWHQRSSLODLGHQ
NRJQLWLLYLVVRVLDDOLVWHQWDLWRMHQPXXWWXPLVWDNl\WHWWlHVVl%ULJKW6WDUWRK
MHOPDQLWVHVllWHO\MDURROLQRWWDPLQHQRVLRLWDRSHWXNVHVVD2SHWWDMDWRLPLL
WXWNLYDQDRSHWWDMDQDMDRSHWWDMDQPXXWWXPLVWDDUYLRLGDDQ)HXHUVWHLQLQ
.XYLR7HRULDWDXVWDQOlKW|NRKGDWWlVVlWXWNLPXNVHVVD
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SHULDDWWHLGHQPXNDDQ7XWNLPXVRQWRWHXWHWWXG\QDDPLVHVWL0RWLYDDWLRMD
DIIHNWLLYLVHWWHNLMlWYDLNXWWDYDWRSSLPLVHHQ7]XULHO0RWLYDDWLRWDHL
NXLWHQNDDQROHWlVVlWXWNLPXNVHVVDPLWDWWX
 .HKLW\VSV\NRORJLQHQQlNHP\VNLHOHQMD
DMDWWHOXQNHKLWW\PLVHVWl
 .LHOHQMDDMDWWHOXQNHKLWW\PLQHQ-HDQ3LDJHWQ
PXNDDQ
6YHLWVLOlLQHQWXQQHWWXNHKLW\VSV\NRORJL-HDQ3LDJHW±NRURVWDD
LKPLVHQNLHOHQMDDMDWWHOXQNHKLW\NVHQYDLKHLWWDLVXXWWD.LHOHQNHKLW\VWl3LDJHW
HLWDUNDVWHOHHULOOLVHQlYDDQNLHOHOOLVHWWDLGRWQlKGllQ\KWHQlHVLWWlYlQWRL
PLQQDQPXRWRQDMRQNDRPDNVXPLQHQRQNLLQWHlVWL\KWH\GHVVlNRJQLWLLYLVHQ
NHKLW\NVHQPXLKLQ DOXHLVLLQ3LDJHWQPXNDDQNHKLW\V RQP\|V MDWNXYDD
YXRURYDLNXWXVWDODSVHQRPDQWRLPLQQDQMDKlQWl\PSlU|LYlQWRGHOOLVXXGHQ
YlOLOOl /DSVHQ MD \PSlULVW|Q YlOLVHQ YXRURYDLNXWXNVHQ OlKW|NRKWDQD RQ
S\UNLP\VNHKLW\NVHQWDVDSDLQRLVXXWHHQ3LDJHW±
/DSVL DONDD YlKLWHOOHQ PXRGRVWDD MlVHQW\QHLWl SV\\NNLVLl VNHHPRMD
WRLPLQWDNDDYLRLWDNl\PlVWllQYXRURYDLNXWXNVHVWD\PSlULVW|QNDQVVD/DSVL
S\UNLLVDDYXWWDPDDQWDVDSDLQRQ\PSlULVW|QMDRPDQVLVlLVHQPDDLOPDQNXYDQVD
YlOLOOH3LDJHWQPXNDDQWlPlQWDVDSDLQRQYRLVDDYXWWDDNDKGHQSURVHVVLQ
DYXOODMRWNDRYDWVXODXWWDPLQHQHOLDVVLPLODDWLRMDPXNDXWWDPLQHQHOLDN
NRPRGDDWLR6XODXWWDPLQHQHOLDVVLPLODDWLRWDUNRLWWDDVLWlHWWlODSVLOLLWWll
PXRGRVWDPLHQVDVNHHPRMHQDYXOODQLLWlXXVLLQWLODQWHLVLLQ0XNDXWWDPLQHQ
HOLDNNRPRGDDWLRWDUNRLWWDDVLWlHWWlODSVLPXXWWDDVNHHPRMDDQXXVLHQWL
ODQWHLGHQYDDWLPXVWHQPXNDLVHVWL
3V\\NHS\UNLLHOLPHOOLVWHQWRLPLQWRMHQWDYRLQDVWHLWWDLQVXODWWDPDDQLWVHHQ
VlXONRLVHQ\PSlULVW|QVWUXNWXXULHQHOLSV\\NNLVWHQHOLQWHQDYXOODMRLGHQ
WRLPLQWDDODXORWWXXYlKlQNHUUDVVDDQ\KlODDMHPPDOOH+DYDLWVHPLQHQMD
DONHHOOLVHWOLLNNHHWHVLPWDUWWXPLQHQNRKGLVWXYDWHQVLQOlKHLVLLQHVLQHLVLLQMD
QLLGHQVHQKHWNLVHHQWLODDQVLWWHQPXLVWLQMDNl\WlQQ|QlO\NN\\GHQDQVLRVWD
QlLWlWLORMDHGHOWlYlWWDSDKWXPDWYRLGDDQSDODXWWDDPLHOHHQMDHQQDNRLGDQLLGHQ
WXOHYLDPXXWRNVLD3LDJHWQPXNDDQODSVHQKHQNLVHQNHKLW\NVHQSHUXVWHNLM|LWl
RYDWN\SV\PLQHQNRNHPXNVHWMDKDUMRLWWHOXVRVLDDOLQHQYXRURYDLNXWXVVHNl
WDVDSDLQRWWDPLVSURVHVVL/DSVLRSSLLNRNHPXVWHQMDKDUMRLWWHOXQNDXWWD3LDJHW
±.XXVLQHQ3LDJHW	,QKHOGHU±
3LDJHWHURWWDDODSVHQNHKLW\NVHVVlHULYDLKHLWDMDXXWHHQNHKLW\VYDLKHHVHHQ
VLLUW\PLQHQHGHOO\WWllHWWlODSVLKDOOLWVHHMDVLVlLVWllHGHOOLVHHQNHKLW\VYDL
KHHVHHQOLLWW\YlWNRJQLWLLYLVHWWRLPLQQRW3LDJHWMDNDDODSVHQNRJQLWLLYLVHQ
NHKLW\NVHQQHOMllQNDXWHHQVHQVRPRWRULVHHQHVLRSHUDWLRQDDOLVHHQNRQN
UHHWWLVHHQMDIRUPDDOLVWHQRSHUDDWLRLGHQNDXWHHQ.RVNDWlKlQWXWNLPXNVHHQ

RVDOOLVWXYDW ODSVHW RYDW 3LDJHWQ NRQNUHHWWLVWHQ RSHUDDWLRLGHQ YDLKHHVVD
NXYDDQN\VHLVHQDOXHHQNHKLW\VYDLKHWWD
.RQNUHHWWLVWHQRSHUDDWLRLGHQYDLKHHVVD±YXRWWDODSVLS\VW\\VXR
ULWWDPDDQORRJLVLDRSHUDDWLRLWDPXWWDYDLQVLOORLQNXQDMDWWHOXQWXNHQDRYDW
NRQNUHHWWLVHWHVLQHHW WDLKDYDLQQRW/DSVHQN\N\\OHLVWllDVLRLWDRQYLHOl
WlVVlYDLKHHVVDSXXWWHHOOLQHQ3LDJHW
.RQNUHHWWLVLDRSHUDDWLRLWDRYDWVDUMDQPXRGRVWDPLQHQOXRNLWWHOXDMDQMD
QRSHXGHQ\PPlUWlPLQHQMDOXNXNlVLWH/DSVHW\PPlUWlYlWNRQNUHHWWLVWHQ
RSHUDDWLRLGHQYDLKHHVVDOXRNDQMDVLLKHQOLLWW\YlQDODOXRNDQ\KWH\GHQ/DSVL
RSSLL \PPlUWlPllQPP HWWlKDUYDVVD MD WLLYLLVVl MRQRVVDYRLROOD\KWl
PRQWDSDOLNNDDHOLKlQRSSLL\PPlUWlPllQOXNXPllUlQVlLO\PLVHQRVLHQ
DYDUXXGHOOLVLVWDVLMDLQQHLVWDKXROLPDWWD3LDJHW±
.RQNUHHWWLVWHQRSHUDDWLRLGHQYDLKHHVVDROHYDQODSVHQDMDWWHOXDONDDYl
KLWHOOHQPXXWWXDVHQVRPRWRULVHQYDLKHHQVRVLDDOLVHVWDLWVHNHVNHLV\\GHVWl
.RQNUHHWWLVLDRSHUDDWLRLWDYRLGDDQNRKGLVWDDP\|VQLLKLQPLHOLNXYLLQMRWND
RYDWPXLVWLVVDWDLPLHOLNXYLWXNVHVVDNV+DXWDPlNL
7lVVlNHKLW\VYDLKHHVVDODSVLN\NHQHHMRU\KPlW\|K|QNRVNDKlQRVDD
MRHURWWDDWRLVLVWDDQRPDWMDWRLVHQLKPLVHQQlN|NDQQDW$ONDDP\|VLOPHWl
PLHWWLPLVWlHQQHQWRLPLQWDD7XQQHHOlPlQWDVROODWRLVHQQlN|NXOPDQHURW
WDPLQHQRPDVWDMRKWDDYDVWDYXRURLVXXWHHQMRQNDNDXWWDODSVLYRLVDDYXWWDD
VHNl\NVLO|OOLV\\GHQHWWl\KWHHQNXXOXYXXGHQWXQWHHQVDPDQDLNDLVHVWL3LDJHW
±
3LDJHWQQlNHP\NVHQPXNDDQDMDWWHOXQVLVlOW|PllUl\W\\VLLVODSVHQMD
\PSlULVW|QYlOLVLVWlYXRURYDLNXWXVNRNHPXNVLVWDKDYDLQQRLVWDMDNHVNXVWHOXLV
WD3LDJHWNRURVWDDHULW\LVHVWLNLHOHQRPDNVXPLVHQNRJQLWLLYLVLDHGHOO\W\NVLl
NLHOHQRPDNVXPLVHQULLSSXPLVWDORRJLVWHQNlVLWWHLGHQNHKLW\NVHVWl3LDJHWQ
NRJQLWLLYLVHVVD WHRULDVVD HL NLLQQLWHWl KXRPLRWD VRVLDDOLVHQ \PSlULVW|Q
YDLNXWXNVHHQNRJQLWLLYLVWHQSURVHVVLHQNHKLWW\PLVHVVlHLNlPRWLYDDWLRN\
V\P\NVLLQ/69\JRWVN\5)HXHUVWHLQMD+&+D\ZRRG
SDLQRWWDYDWVHQVLMDDQVRVLDDOLVWDYXRURYDLNXWXVWDWHRULRLVVDDQMDVHQ
PHUNLW\VWlRSSLPLVHOOH
9DLNND3LDJHWQWHRULDHLS\VW\WDUMRDPDDQV\VWHPDDWWLVWDVHOLW\VWlRSSL
PLVSURVHVVLOOHVLOOlRQROOXWWlUNHlPHUNLW\VRSSLPLVHQMDODSVHQNHKLW\NVHQ
WXWNLPXNVHOOH2SSLPLVHQWXWNLPXVRQRPDNVXQXWKlQHOWlPPWDVDSDLQRWWXPL
VHQDVVLPLODDWLRQMDDNNRPPRGDDWLRQNlVLWWHHWYUW/HKWLQHQ\P

 ,WVHVllWHO\QNHKLWW\PLQHQ3LDJHWQDMDWXVWHQ
PXNDDQ
%URQVRQLQQlNHP\NVHQPXNDDQ3LDJHWQNRJQLWLLYLVHQDGDSWDDWLRQ
PDOOLVVD NHKLW\V WDSDKWXX NDKGHQ Wl\GHQWlYlQ SURVHVVLQ DYXOOD 1lPl
WDVDSDLQRWWDYDWSURVHVVLWVDOOLYDW\PSlULVW|VWl WXOHYDQWLHGRQVDDYXWWDDMD
PXXWWDDROHPDVVDROHYLDNRJQLWLLYLVLDUDNHQWHLWD
3URVHVVLWDVVLPLORLWXPLQHQMDDNNRPRGDDWLRRYDWVDPDOODMRDXWRPDDWWL
VHVWLLWVHVllWHOHYLl.XQODSVLRQYXRURYDLNXWXNVHVVDDNWLLYLVHVWL\PSlULV
W|QVlLKPLVWHQNDQVVDLQIRUPDDWLRHLROHS\V\YllMDDLKHXWWDDNRJQLWLLYLVHQ
NRQÀLNWLQ 7DVDSDLQRWWRPXXGHQ WLODVWD ODSVL UDNHQWDD VNHHPRMHQ DYXOOD
WRGHOOLVXXWWD3LDJHW
3LDJHWROLVLWlPLHOWlHWWlNRJQLWLLYLQHQNHKLW\VWDSDKWXX
WLHW\LVVlODDGXOOLVHVWLHULODLVLVVDYDLKHLVVDVXXQQLOOHHQNDKGHQVHLWVHPlQMD
YXRGHQLlVVl%URQVRQ±
.DKGHQYXRGHQLlVVlODSVLS\VW\\NRQWUROORLPDDQNl\WWl\W\PLVWllQPXWWD
HLROHYLHOlN\NHQHYlORRJLVHHQDMDWWHOXXQHLNlRVDDNRQWUROORLGDRPLDDMD
WXVSURVHVVHMDDQ$MDWWHOXRQYLHOlVXXQWDXWXQXWKlQHQRPDDQQlN|NXOPDDQVD
HLNlYLHOlS\VW\RWWDPDDQKXRPLRRQPXLGHQQlN|NXOPLD7lWlYDLKHWWD3LDJHW
NXWVXXHVLRSHUDWLRQDDOLVHNVLYDLKHHNVL
%URQVRQLQ±QlNHP\NVHQPXNDDQ3LDJHWVDLVHOYLOOHHWWl
VHLWVHPlQ YXRGHQ LlVVl XONRLVHW WRLPLQQRW VLVlLVW\YlW PHQWDDOLVLVVD UD
NHQWHLVVD MRWND RYDW MRXVWDYDPSLD MD VLNVL ´RSHUDWLRQDDOLVHPSLD´ /DSVL
N\NHQHHQ\WORRJLVHHQDMDWWHOXXQNRQNUHHWWLVHVWDPDDLOPDVWDMRQNDKlQRQ
VLVlLVWlQ\W/DSVLRQP\|VYlKHPPlQLWVHNHVNHLQHQMDKlQYRLP\|VRWWDD
KXRPLRRQPXLGHQQlN|NXOPLD3LDJHWNXWVXXWlWlNRQNUHHWWLVWHQRSHUDDWL
RLGHQNDXGHNVL/DSVLN\NHQHHRWWDPDDQYDVWXXWDRPLVWDWRLPLQQRLVWDDQMD
S\VW\\QHXYRWWHOHPDDQPXLGHQNDQVVDOXRGDNVHHQVRVLDDOLVHVVDYXRURYDL
NXWXNVHVVDWDUYLWWDYDWVllQQ|W+lQRQP\|VN\NHQHYlSHODDPDDQVllQW|Ml
YDDWLYLDSHOHMl3LDJHW
3LDJHWQPXNDDQODSVLVDDYXWWDDQYXRGHQLlVVlIRUPDDOLVWHQRSHUDDWL
RLGHQYDLKHHQ7lVVlYDLKHHVVDDMDWWHOXRQOlKHVDLNXLVHQWDVROOD1XRUXXVLNlL
QHQN\NHQHHDMDWWHOXVVDDQQRXGDWWDPDDQORJLLNDQSHUXVVllQW|MlMDWHNHPllQ
SllWHOPLlULLSSXPDWWDNRKWHLGHQNRQNUHHWWLVHVWDOlVQlRORVWD.XXVLQHQ
±3LDJHW±3LDJHWQPXNDDQNDLNNLLKPLVHW
VDDYXWWDYDWDLNXLVLNllQPHQQHVVlVDPDWDMDWWHOXQPXRGRWMDUDNHQWHHW
3LDJHWQPXNDDQDVVLPLODDWLRMDDNNRPRGDDWLRVllWHOHYlWDMDWWHOXQNHKLW
W\PLVWlNXQODSVLRQYXRURYDLNXWXNVHVVD\PSlULVW|QVlLKPLVWHQMDNRKWHLGHQ
HVLQHLGHQNDQVVD/DSVHQNRJQLWLLYLVHWN\Y\WVllWHOHYlWSllW|NVLlMDNl\W

Wl\W\PLVWlMDLWVHVllWHO\OLVllQW\\PllUlOOLVHVWLMDODDGXOOLVHVWLNRJQLWLLYLVHQ
NHKLW\NVHQNDQVVD%URQVRQ±3LDJHW
/HKWLVHQ \P  QlNHP\VWHQ SHUXVWHHOOD 3LDJHW  DMDWWHOHH
HWWlNHKLW\NVHQOXRQWHHVHHQNXXOXXWLHGROOLVWHQUDNHQWHLGHQLWVHRKMDXWXYD
PXRWRXWXPLQHQNRKWLPRQLPXWNDLVHPSLDUDNHQWHLWDMRWNDPDKGROOLVWDYDW
MDWNXYDVWLNRUNHDWDVRLVHPPDQVRSHXWXPLVHQ
3LDJHWHLDQQDRKMDDYDOOHDLNXLVHOOHVXXUWDPHUNLW\VWlNHKLW\NVHQ
HGLVWlMlQlYDDQNRURVWDDYHUWDLVU\KPlVVlWDSDKWXYDDGLDORJLDMDYXRURYDL
NXWXNVHQV\QQ\WWlPLlVRVLRNRJQLWLLYLVLDNRQÀLNWHMDWLHGROOLVWHQUDNHQWHLGHQ
NHKLWW\PLVHQOlKWHHQl3LDJHWQNlVLW\NVHQPXNDDQDLNXLVHQRKMDXNVHVVDV\Q
W\YlWRSSLPLVHQWXORNVHWHLYlWROHYlOWWlPlWWlS\V\YLlV\YHPPLVVlDMDWWHOXQ
UDNHQWHLVVD3LDJHWQWHRULDHLRWDP\|VNllQKXRPLRRQWLODQQHVLGRQQDLVXXWWD
YUW5DXVWHYRQ:ULJKW\P

 .DVYDWXVVRVLRORJLQHQQlNHP\VODSVHQNLHOHQ
MDDMDWWHOXQNHKLWW\PLVHVWl
 /DSVHQNLHOHQMDDMDWWHOXQNHKLWW\PLQHQ
/69\JRWVN\QPXNDDQ
0\|V/69\JRWVN\QDMDWXNVHWRYDWYDLNXWWDQHHW%ULJKW6WDUW RKMHOPDQ
NHKLWWlPLVHHQ9\JRWVN\ROL3LDJHWQRKHOODOXYXQDONXSXROHQWHRUHH
WLNNR MRQND YDLNXWXV QlN\\PHUNLWWlYlVWL Q\N\LVLVVlNLQ RSSLPLVNlVLW\N
VLVVl9\JRWVN\Q NHVNHLVLPPlW WHRUHHWWLVHW DMDWXNVHW OLLWW\YlW VRVLDDOLVHQ
YXRURYDLNXWXNVHQ NHVNHLVHHQ PHUNLW\NVHHQ RSSLPLVHVVD VHNl NLHOHQ MD
DMDWWHOXQYlOLVHHQ\KWH\WHHQ2SSLPLVHQSHUXVWDRQKlQHQPXNDDQVDHQVL
VLMDVVDVRVLDDOLVHVVD\PSlULVW|VVlMDNXOWWXXULVVD
9\JRWVN\ NRURVWDDNLHOHQPHUNLW\VWl DMDWWHOXQNHLQRQD.LHOHQ
DYXOOD LKPLQHQYRLYlOLWWllDMDWXNVLDDQNRNHPXNVLDDQ MD WXQWHPXNVLDDQ
9\JRWVN\QPXNDDQNLHOLMDDMDWWHOXV\QW\YlW\NVLO|QROOHVVDVRVLDD
OLVHVVDYXRURYDLNXWXNVHVVD\PSlULVW|QVlNDQVVD6RVLDDOLQHQSXKHODSVHQMD
DLNXLVHQYlOLOOlRQWlUNHlWlNHKLW\NVHOOHMDYlKLWHOOHQSXKHPXXWWXXVLVlLVHNVL
SXKHHNVL/DSVHWNl\WWlYlWDOXVVDVLVlLVWlSXKHWWDNRQWUROORLGDNVHHQRPDD
Nl\WWl\W\PLVWllQ.LHOWlNl\WHWllQDMDWWHOXQYlOLQHHQlVXXQQLWWHOXVVDMDRQ
JHOPDQUDWNDLVXVVDMDODSVLRKMDDLWVHllQVLVlLVHQSXKHHQDYXOOD9\JRWVN\Q
PXNDDQRQJHOPLHQUDWNDLVHPLQHQWDSDKWXXDOXNVLPXLGHQNXLQODSVHQLWVHQVl
VllWHOHPlQlPXWWDRSSLPLVHQNDXWWDVHNHKLWW\\ODSVHQLWVHQVlVllWHOHPlNVL
'DV.RJQLWLLYLVHWWDLGRWNHKLWW\YlWVLLVYXRURYDLNXWXNVHVVDVRVLDD
OLVHQ\PSlULVW|QNDQVVD.XQWDLGRWRYDWNHKLWW\QHHWVLVlLVLNVLQHVLLUW\YlW
9\JRWVN\QQlNHP\NVHQPXNDDQODSVHQNl\WW||Q9\JRWVN\±
6LVlLQHQ SXKH RQ 9\JRWVN\Q   PXNDDQ HULW\LQHQ LWVHQlLQHQ
SXKHHQIXQNWLR
.LHOHQDYXOODODSVLKDQNNLLMDVDDWLHWRMDMlVHQWllKDYDLQWRPDDLOPDDQVD
VHNl WXWXVWXX \PSlULVW||QVl.LHOL RQ WlUNHl Nl\WWl\W\PLVHQ VllWHOLMl MD
VHRQNLLQWHlVVl\KWH\GHVVlODSVHQNHKLW\NVHHQQLLQYDUKDLVYDLKHHVVDNXLQ
NRXOXLlVVlNLQ .LHOHOOLQHQ NHKLW\V HGHOO\WWll HWWl ODSVL KDOOLWVHH RPDQ
lLGLQNLHOHQVl llQWHLVW|Q VDQDVWRQ MD QH VllQQ|W MRLGHQ PXNDDQ VDQRMD
\KGLVWHWllQODXVHLNVL
.LHOHQDYXOODYRL LOPDLVWD VXKWHHOOLVHQ WDUNDVWL MDPRQLSXROLVHVWLPLH
OHQVlOLLNNHLWlDMDWXNVLDDQMDWXQWHLWDDQ.LHOLVXXQWDDODSVHQNHKLW\VWlMD
RQ\KWH\GHVVlNRNRNHKLW\NVHHQNLHOHQNl\WW|RQ\KWlK\YLQDMDWWHOXDNXLQ
WXQWHLGHQ MD WRLPLQQDQNLQ LOPDLVHPLVWD VHNl VRVLDDOLVWD YXRURYDLNXWXVWD

9\JRWVN\Q  PXNDDQ ´PLHOHNlV VDQD RQ LQKLPLOOLVHQ WLHWRLVXXGHQ
PLNURNRVPRV´
9\JRWVN\Q PXNDDQPXLVWDPLQHQHGHOO\WWll WDUNNDDYDLVXXWWD MD
KDYDLWVHPLVWD+DYDLWVHPLVHHQVLVlOW\\YlOWWlPlWWlWDUNNDDYDLVXXWWDWXQQLV
WDPLVWDPXLVWDPLVWDMD\PPlUWlPLVWl(VLNRXOXLlVVlNHVNHLVHNVLIXQNWLRNVL
QRXVHHPXLVWL+DYDLWVHPLQHQMDPXLVWLRYDWKXRPDWWDYDQNHKLWW\QHLWlMR
NRXOXLlQN\QQ\NVHOOlPLNlRQROHQQDLQHQHGHOO\W\VVHQDLNDQDWDSDKWXYDOOH
NHKLW\NVHOOH9\JRWVN\±
9\JRWVN\ QLPLWWL WHRULDDQVD LQKLPLOOLVHQ SV\\NHQ NHKLW\NVHVWl PXXQ
PXDVVD LQVWUXPHQWDDOLVHNVL NXOWWXXULVHNVL MD KLVWRULDOOLVHNVL OXYXQ
DOXQEHKDYLRULVWLQHQQlNHP\VLKPLVHQSV\\NHQNHKLW\NVHVWlHLW\\G\WWlQ\W
9\JRWVN\D.RNHHOOLQHQWXWNLPXVVLYXXWWDDNRNRQDDQSV\\NNLVWHQWRLPLQWR
MHQPRQLPXWNDLVHWPXRGRWNXWHQWDKGRQDODLVHQWDUNNDDYDLVXXGHQDNWLLYLVHQ
PLHOHHQSDLQDPLVHQMDNlVLWWHHOOLVHQDMDWWHOXQ9\JRWVN\±
+lQHQWHRULDQVDRQLQVWUXPHQWDDOLQHQVLLQlPLHOHVVlHWWlPRQLPXWNDLVWHQ
SV\\NNLVWHQIXQNWLRLGHQOXRQQHRQYlOLWHWW\1HHLYlWROHSHONlVWllQUHDNWL
RLWDlUV\NNHHVHHQYDDQQLLKLQOLLWW\\\NVLO|QDNWLLYLQHQWRLPLQWD9\JRWVN\
±'DV
9\JRWVN\ RQ HVLWWlQ\W HWWl NRUNHDPPLOOD NRJQLWLLYLVLOOD SURVHVVHLOOD
NXWHQNLHOHOOl RQ VRVLRNXOWWXXULQHQSHUXVWD9\JRWVN\QPXNDDQ ODSVLRQ
VRVLDDOLQHQROHQWRMRQNDNRJQLWLLYLVHWSURVHVVLWNHKLWW\YlWYXRURYDLNXWXNVHVVD
\PSlULVW|QNDQVVD/DSVHQNHKLW\NVHVVl\KWHLVW\|VVlWDSDKWXYDMlOMLWWHO\RQ
WlUNHlWl.RNHQHHPSLDLNXLQHQN\V\\MDDQWDDYLKMHLWlMRWNDDXWWDYDWODVWD
NHKLWWlPllQVWUDWHJLRLWD<KWHLVW\|VVlMDRKMDXNVHVVDODSVLS\VW\\UDWNDLVH
PDDQYDLNHDPSLDWHKWlYLlNXLQLWVHQlLVHVWL9\JRWVN\±
2SLWWDYDW DVLDW WLHGRW MD WDLGRW RYDW DLQD HQVLQ LKPLVHQ XONRSXROHOOD
VRVLDDOLVHVVDNHQWlVVlMRVWDQHVLVlLVW\YlWRSSLMDQNlVLWHOWlYLHQPHUNLW\V
QHXYRWWHOXMHQMDRVDOOLVWXPLVHQNDXWWD.LHOLWRLPLL\KWHQlYlOLQHHQlWDLWRMHQ
NHKLWW\PLVHVVlRSSLODDQVLLUW\PLVHQlSHULIHHULVHOWlDOXHHOWD\KlOlKHPPlNVL
WDLWDYDQVXRULXWXMDQNl\WWl\W\PLVWl9\JRWVN\QDMDWXNVHWNLHOHQMDDMDWWHOXQ
NHKLWW\PLVHVWlNRURVWDYDWVHQVRVLDDOLVWDMDRVDOOLVWXYDDOXRQQHWWD9\JRWVN\

 ,WVHVllWHO\QNHKLWW\PLQHQ9\JRWVN\QMD.RSSLQ
DMDWXVWHQPXNDDQ
%URQVRQLQNRNRDPLHQDMDWXVWHQPXNDDQ9\JRWVN\NRURVWLVLWl
HWWlLWVHVllWHO\RQVRVLDDOLVWDDONXSHUlOWllQMDVHNHKLWW\\\KGHVVlPXLGHQ
NDQVVD9\JRWVN\QPXNDDQNLHOLRQWlUNHlYlOLQHLWVHVllWHO\VVlMD

KlQHQPXNDDQVDNLHOWlNl\WHWllQLWVHLOPDLVXXQMDNRPPXQLNDDWLRRQWRLVWHQ
NDQVVDHQQHQNXLQVLWlNl\WHWllQVllWHOHPllQDMDWXVWDMDWRLPLQWDD9\JRWVN\Q
PXNDDQHJRVHQWULQHQSXKHRQWDUNRLWHWWXHQVLQLWVHOOHMDP\|KHPPLQSXKH
VXXQWDXWXXPXLGHQNDQVVDNl\WlYlNVL6XXQQLOOHHQNXXGHQMDVHLWVHPlQYXR
GHQLlVVlSXKHVLVlLVW\\MDNLHOLWXOHHDMDWWHOXQMDLWVHVllWHO\QYlOLQHHNVL
.XWHQ3LDJHW9\JRWVN\NLQROHWWLHWWlNRQÀLNWLHGHVDXWWDDODSVHQNHKLW\VWl
6HNl9\JRWVN\HWWl3LDJHWDMDWWHOLYDWHWWlNHKLW\VHWHQHHNXQODSVLRQVLVlLV
WlQ\WYXRURYDLNXWXNVHQPDDLOPDQNDQVVD3LDJHWNRURVWLI\\VLVWl\PSlULVW|l
NXQWDDV9\JRWVN\SDLQRWWLVRVLDDOLVWD\PSlULVW|l%URQVRQ
9\JRWVN\NXYDD LWVHVllWHO\QNHKLW\VWlQHOMlQNRJQLWLLYLVHQNHKLW\NVHQ
YDLKHHQDYXOOD.HKLW\NVHOOHRQW\\SLOOLVWlOLVllQW\YlULLSSXPDWWRPXXVlU
V\NHNHQWlVWlMDVDPDOODOLVllQW\YlNl\W|NVHQKDOOLQWDDNWLLYLVHQPHUNNLHQ
Nl\W|QDYXOOD'LD]1LHO	$PD\D:LOOLDPV±
(QVLPPlLVHQlLWVHVllWHO\QNHKLW\NVHVVlRQOXRQQROOLVWHQMDSULPLWLLYLVWHQ
UHDNWLRLGHQYDLKH/DSVLUHDJRL\PSlULVW||QVlXONRLVWHQPllUl\VWHQN\N\
MHQVlMDKHUPRVWROOLVWHQUDMRLWWHLGHQVDPXNDDQ.l\WWl\W\PLVWlVllWHOHYlW
WlOO|LQ\PSlULVW|QVDWXQQDLVHWlUV\NNHHW
7RLVHVVD LWVHVllWHO\Q YDLKHHVVD ODSVL N\NHQHH RWWDPDDQ YDVWDDQ RKMD
XVWD9\JRWVN\Q±PXNDDQODSVLNl\WWllXONRLVLDPHUNNHMl
UHDNWLRLGHQVDWXNHQDHLYlWNlUHDNWLRWROH\KWlVDWXQQDLVLDNXLQHGHOOLVHVVl
YDLKHHVVDbUV\NNHHQMDUHDNWLRQYlOLOOlRQXONRLQHQHLVLVlLQHQSV\NRORJL
QHQ\KWH\V
.ROPDQQHVVD LWVHVllWHO\Q YDLKHHVVD ODSVL WLHWll HWWl PHUNLW DXWWDYDW
WHKWlYLHQVXRULWWDPLVHVVD/DSVLDONDD\PPlUWllPHUNNLHQDXWWDYDQKlQ
WlPXLVWDPDDQ RLNHDQ UHDNWLRQ/DSVL N\NHQHH WlVVl XONRLVWHQPHUNNLHQ
Nl\W|Q YDLKHHVVD LWVH MlUMHVWHOHPllQ DNWLLYLVHVWL lUV\NHNHQWWllQVlPXWWD
Nl\WWl\W\PLVHQ VllWHO\ RQ HGHOOHHQ ULLSSXYDLQHQ XONRLVHVWD lUV\NNHHVWl
9\JRWVN\±
,WVHVllWHO\QYLLPHLVHVVlYDLKHHVVDODSVLK\ONllYlKLWHOOHQXONRLVHWPHUNLW
MD WDSDKWXX XONRLVWHQ lUV\NHPHUNNLVXKWHLGHQ VLVlLVW\PLQHQ 7lVVl YDL
KHHVVDRKMDDYDWlUV\NNHHWHLYlWROHHQllWDUSHHOOLVLDYDDQODSVLVXRULXWXX
P\|VLOPDQQLLWl7RLPLQQRWWXOHYDWRVDNVLODSVHQVLVlLVWlNHKLW\VWl/DSVL
VLLUW\\ LQWHUSV\NRORJLVHOWD WDVROWD LQWUDSV\NRORJLVHOOH WDVROOH 9\JRWVN\
±
3XKHPXXQWXXODSVHQYlOLQHHNVLRKMDWDMDVXXQQLWHOODRPDDWRLPLQWDDQVD
MDODSVHQNRJQLWLLYLVHWRSHUDDWLRWVDDYXWWDYDWHQHPPlQMRXVWDYXXWWDMDULLSSX
PDWWRPXXWWDNRQNUHHWWLVLVWDlUV\NNHLVWl.HKLWW\YlQNLHOHQNl\W|QMDSXKHHQ
DYXOODODSVHQWRLPLQQDVWDMDRSHUDDWLRLVWDYlKHQHHLPSXOVLLYLVXXV/DSVHOOH
NHKLWW\\N\N\DMDWHOODUHÀHNWLLYLVHVWL'LD]\P±

9\JRWVN\SLWllVLVlLVHQSXKHHQPHUNLW\VWlUDWNDLVHYDQDWRLPLQQDQRPD
HKWRLVHQ VllWHO\Q MD DMDWWHOXQ NHKLW\NVHOOH9\JRWVN\ WDUNRLWWDD VLVlLVHOOl
SXKHHOOD VLVlLVWl MD llQHW|QWl SXKHWWD MRND NHKLWW\\ YlKLWHOOHQ WRLPLQ
QDOOLVWHQ MD UDNHQWHHOOLVWHQPXXWRVWHQ VHXUDXNVHQD/DSVHQ HQVLPPlLQHQ
SXKH RQ SXKWDDVWL VRVLDDOLVWD WDUNRLWXVSHUlOWllQ0\|KHPPLQ VH HUL\W\\
HJRVHQWULVHNVLSXKHHNVL9lKLWHOOHQHJRVHQWULQHQSXKHVLVlLVW\\HOLODSVHQ
VLVlLVWlPlWNLHOHQUDNHQWHHWWXOHYDWDMDWWHOXQUDNHQWHLNVL9\JRWVN\QWHRULDQ
PXNDDQODSVHQVRVLDDOLVHQ\PSlULVW|QMDNl\WWl\W\PLVWlRKMDDYDOODSXKHHOOD
RQNHVNHLQHQPHUNLW\VLWVHVllWHO\QNHKLW\NVHVVl9\JRWVN\9lKLWHOOHQ
SXKHHVWDWXOHHODSVHOOHDMDWWHOXQYlOLQH'LD]\PDUWLNNHOLVVDDQ
7KHVRFLDORULJLQVRIVHOIUHJXODWLRQWXNHXWXX&ODLUH%.RSSLQNlVLW\NVHHQ
LWVHVllWHO\VWl .RSSLQPXNDDQ LWVHVllWHO\ YDDWLL WLHWRLVXXWWD VRVLDDOLVHVWL
K\YlNV\WWlYlVWl Nl\WWl\W\PLVHVWl MRWHQ VLWl YRLGDDQ SLWll VRVLDOLVDDWLRQ
PHUNLWWlYlQlWHNLMlQl
,WVHVllWHO\YRLGDDQPllULWHOOlVXKWHHVVD LWVHNRQWUROOLLQ ,WVHNRQWUROOLOOD
WDUNRLWHWDDQODSVHQN\N\lPXNDXWXDDLNXLVHQNlVN\LKLQMDRKMDXNVHHQYDLN
NDDLNXLQHQHLROLVLNDDQSDLNDOOD6HRQN\N\lNl\WWl\W\lRKMHHQPXNDDQ
MRNDRQDONXSHUlOWllQODSVHQXONRSXROHOWDWXOHYD,WVHVllWHO\WDDVYRLGDDQ
PllULWHOOlODSVHQN\N\QlVXXQQLWHOODMDRKMDWDRPDDNl\W|VWllQVLVlLVHVWLMD
MRXVWDYDVWL WLODQWHHQPXNDDQ ,WVHVllWHO\VVl ODSVL Nl\WWll\PSlULVW|VVllQ
ROHYLD WHNLM|LWlYlOLQHLQl MDRKMDDMLQDSllPllULHQVlVDDYXWWDPLVHVVDNXQ
WDDVLWVHNRQWUROOLLQOLLWHWllQ\PSlULVW|VVlROHYLHQWHNLM|LGHQNl\WW|UHDNWL
RLGHQYLKMHHQl,WVHNRQWUROOLVVDODSVLHLROHYDUVLQDLVHVWLVLVlLVWlQ\WDLNXLVHQ
QRUPHMDRVDNVLNl\WWl\W\PLVWllQYDDQKlQRQRWWDQXWDLNXLVHQVllWHOHYlQ
URROLQ'LD]\P
.RSSLQPXNDDQLWVHVllWHO\QNHKLWW\PLVHVVlRQHULODLVLDYDLKHLWD
QHXURI\VLRORJLVHVWDVllWHO\VWlLWVHNRQWUROOLLQMDLWVHVllWHO\\Q(QVLPPlLVHVVl
QHXURI\VLRORJLVHQVllWHO\QYDLKHHVVDWRLPLQQDQNRQWUROOLWDSDKWXXKHUPRVWRO
OLVWHQMDI\VLRORJLVWHQPHNDQLVPLHQVHNlUHÀHNVLWRLPLQWRMHQDNWLYRLWXPLVHQ
DYXOOD 1lPl SURVHVVLW VXRMDDYDW HSlN\SVll RUJDQLVPLD OLLDQ YDKYRLOWD
lUV\NNHLOWl9DXYRLOODRQKDYDLWWXHURMDN\Y\VVlW\\QQ\WWllLWVHllQWDLWXOOD
W\\QQ\WHW\NVLXONRLVWHQlUV\NNHLGHQDYXOOD+RLWDMDU\WPLWWllODSVHQWRLPLQWDD
MDSlLYlU\WPLlYXRURYDLNXWXNVHQVDDYXOODMRWHQKlQHOOlRQWlUNHlPHUNLW\V
YDXYDQDNWLYDDWLRWDVRQVllWHO\VVl
6HQVRPRWRULVHQ VllWHO\Q YDLKHHVVD ODSVL N\NHQHH RPDHKWRLVHHQ PR
WRULVHHQ WRLPLQWDDQ NXWHQ WDUWWXPDDQ /DSVHQ VllWHO\ HL NXLWHQNDDQ ROH
WLHWRLVWDYDDQUHDNWLRWN\WNH\W\YlWHVLPDLNDLVHPSDDQYXRURYDLNXWXNVHHQ
/DSVHQV\QQ\QQlLVHOOlDNWLYDDWLRWDVROOD MD WHPSHUDPHQWLOODRQYDLNXWXVWD
VHQVRPRWRULVHHQVllWHO\\Q

6HXUDDYDDYDLKHWWD.RSSNXWVXXNRQWUROOLQYDLKHHNVL9DLKHHOOHRQW\\SLO
OLVWlODSVHQN\N\DORLWWDD\OOlSLWllMDORSHWWDDWRLPLQWRDLNXLVHQVLJQDDOLHQ
PXNDDQ/DSVHQNl\WWl\W\PLVHQVllWHO\\QWDUYLWDDQWlVVlYDLKHHVVDXONRLVHQ
lUV\NNHHQYlOLW|QWlOlVQlRORD
1HOMlQQHVVlLWVHNRQWUROOLQYDLKHHVVDODSVLS\VW\\QRXGDWWDPDDQKRLWDMDQ
NlVN\Ml WlPlQ SRLVVD ROOHVVD ,WVHNRQWUROOL WDUNRLWWDD ULLSSXPDWWRPXXWWD
XONRLVLVWDlUV\NNHLVWl9LLGHQQHVVlLWVHVllWHO\QYDLKHHVVDODSVLRQN\NHQHYl
LWVHVllWHO\\QNXQQROOD,WVHVllWHO\HURDDLWVHNRQWUROOLVWDVLLQlHWWlVHYDDWLL
MRXVWDYDDNl\WWl\W\PLVHQRKMDXVWDVLVlLVWHWW\MHQVllQW|MHQDYXOOD'LD]\P
±
'LD]\PSLWlYlW.RSSLQLWVHVllWHO\QYDLKHLGHQNXYDXVWDNDKGHOODWDYDOOD
UDMRLWWXQHHQD6HHLWHHODDGXOOLVHVWLVHOYllHURDLWVHVllWHO\QMDLWVHNRQWUROOLQ
YlOLOOl.RSSLQQlNHP\NVHHQHLP\|VNllQOLLW\VHOYLW\VWlVLLWlNXLQNDLWVH
NRQWUROOLNHKLWW\\LWVHVllWHO\NVL.LUMRLWWDMLHQPLHOHVWl/XULDQMD9\JRWVN\Q
NlVLW\NVHWLWVHVllWHO\QNHKLW\NVHVWlWl\WWlYlW.RSSLQQlNHP\NVHQSXXWWHHW
'LD]\P
 /lKLNHKLW\NVHQY\|K\NNHHQPHUNLW\VRSHWWDMDQ
MDRSSLODLGHQYlOLVHQYXRURYDLNXWXNVHQ
NHKLWW\PLVHVVl
/69\JRWVN\NXYDLOLVLLVVRVLDDOLVHQ\PSlULVW|QPHUNLW\VWlRVDQDODSVHQ
NRJQLWLLYLVWDNHKLW\VWl9\JRWVN\QPXNDDQODSVHQNRJQLWLLYLVHWSURVHVVLWNHKLW
W\YlWYXRURYDLNXWXNVHVVD\PSlULVW|QNDQVVD+D\ZRRG\P
9\JRWVN\DUYRVWHOL3LDJHWQNlVLW\VWlSV\\NNLVWHQSURVHVVLHQNHKLW\NVHVWl
+lQHQPXNDDQVD3LDJHWWDUNDVWHOL\NVLVWllQSV\\NNLVWlNHKLW\VWlSURVHVVLQD
MRWDRSHWXVYRLYDLQKLGDVWDDMDQRSHXWWDD9\JRWVN\QRPDQWHRULDQPXNDDQ
RSHWXVRQYlOWWlPlW|QHGHOO\W\VODSVHQHULW\LVSLLUWHLGHQNHKLW\NVHVVl/DSVL
RSSLLSXKXPDDQ\PSlULOOlROHYLHQDLNXLVWHQDYXOODVDDWLHWRDN\V\P\VWHQVl
NDXWWDMDRSSLLWDLWRMDMlOMLWWHO\QDYXOOD2SSLPLQHQMDNHKLW\VRYDWVLGRNVLVVD
WRLVLLQVDODSVHQV\QW\PlVWlDVWL9\JRWVN\±
2SHWXNVHQPHUNLW\VWlODSVHQNHKLW\NVHOOH9\JRWVN\SHUXVWHOHHOlKLNHKL
W\NVHQY\|K\NNHHQNlVLWWHHQDYXOOD/lKLNHKLW\NVHQY\|K\NNHHNVLVDQRWDDQ
VLLVYlOLPDWNDDLWVHQlLVHVWLUDWNDLVWXMHQRQJHOPLHQMDRKMDXNVHQDYXOODUDW
NDLVWXMHQRQJHOPLHQYlOLOOl9\JRWVN\±
6HPLNlWRLPLLOlKLNHKLW\NVHQY\|K\NNHHOOlMRVVDLQLNlYDLKHHVVDWRWHXWXX
MDPXXWWXXWRVLDVLDOOLVHNVLNHKLW\VWDVRNVLVHXUDDYDVVDYDLKHHVVD.RXOXVVD
RSHWXVMDNHKLW\VVXKWDXWXYDWWRLVLLQVDVDPDOODWDYRLQNXLQOlKLNHKLW\NVHQ
Y\|K\NHMDWRVLDVLDOOLQHQNHKLW\VWDVR9DLQVHOODLQHQRSHWXVRQK\YllMRND

NXONHHNHKLW\NVHQHGHOOlMDYLHVLWlSHUlVVllQ2QDLQDPllULWHOWlYlRSH
WXNVHQDOLQN\QQ\VMRWDHVLPHUNLNVLPDWHPDWLLNDQRSHWXNVHQDORLWWDPLQHQ
HGHOO\WWllPXWWD RQ N\HWWlYlPllULWWHOHPllQP\|V \OLQ N\QQ\V1lLGHQ
N\QQ\VWHQ YlOLOOH VLMRLWWXX RSWLPDDOLQHQ RSHWXVDMDQNRKWD 2SHWXNVHQ RQ
VXXQWDXGXWWDYDNHKLW\NVHQKXRPLVSlLYllQYDLQVLOORLQYRLKHUlWWllRSSL
ODDVVDQHNHKLW\VSURVHVVLWMRWNDRYDWOlKLNHKLW\NVHQY\|K\NNHHOOl9\JRWVN\
±
9\JRWVN\XVNRLHWWlODSVLMROODRQSXXWWHLWDHPRWLRQDDOLVHVWLWDLlO\OOLVHVWL
RQNHKLWW\Q\WHULWDYDOODNXLQQRUPDDOLODSVL'DV/DSVHQSXXWWHLVLLQ
YRLGDDQYDLNXWWDDRKMDXNVHQNDXWWD MRWWDRSWLPDDOLQHQNHKLW\V WDDWWDLVLLQ
9\JRWVN\YUW2NVDQHQ7DUNRLWXNVHQPXNDLVHOODRKMDXNVHOOD
ODSVL N\NHQHH UDWNDLVHPDDQPRQLPXWNDLVHPSLD MD KDDVWDYDPSLD WHKWlYLl
NXLQPLKLQKlQS\VW\LVLLWVHQlLVHVVlW\|VNHQWHO\VVl$LNXLQHQRKMDDMDWX
NHHODVWDYXRURYDLNXWXNVHQNDXWWDUDWNDLVHPDDQYDDWLYDPSLDWHKWlYLlNXLQ
PLKLQKlQ\NVLQN\NHQLVL/lKLNHKLW\NVHQY\|K\NNHHOOlLOPHQHHRSHWXNVHQ
MDSV\\NNLVHQNHKLW\NVHQ\KWH\V/DSVLNHKLWW\\\KWHLVW\|QNDXWWDMDODSVHQ
RSHWXV WXOLVLNRKGLVWDD OlKLNHKLW\NVHQY\|K\NNHHOOH MRWWD ODSVLNHKLWW\LVL
PDKGROOLVLPPDQK\YLQ7lUNHlWlROLVLVXXQQDWDRSHWXVVLLKHQPLNlPDK
GROOLVHVWLRQVDDYXWHWWDYLVVD9\JRWVN\±
/HKWLVHQ\P±PXNDDQ9\JRWVN\QOlKLNHKLW\NVHQY\|K\NH
HLROHROHQQDLQHQYDLQODSVHQMDDLNXLVHQYXRURYDLNXWXVWLODQWHHVVDYDDQP\|V
YLULNNHHOOLVHVVlHVLQH\PSlULVW|VVlODSVLYRLVDDGDXXGHQWDLGRQWXUYDXWX
PDOODDOXNVLXONRLVWHQYlOLQHLGHQDSXXQ3LDJHWQDMDWXNVHWDVVLPLODDWLRVWD
DNNRPPRGDDWLRVWD MD WDVDSDLQRWWXPLVHVWD VLVlOWlYlW SHULPPlOWllQ YDUVLQ
VDPDQODLVHQPHNDQLVPLQNXLQ9\JRWVN\QOlKLNHKLW\NVHQY\|K\NH(URQD
RQ/HKWLVHQNRNRDPLHQDMDWXVWHQPXNDDQVHHWWl9\JRWVN\Q
DMDWWHOXVVDNXOWWXXULVWDNRNHPXVWDHGXVWDYDWDLNXLVHWPllUllYlWNHKLW\NVHQ
VXXQQDQ 6HQ VLMDDQ 3LDJHWQ DMDWWHOXVVD DMDWWHOXQ \OHLVWHQ UDNHQWHLGHQ
VXXQQDQPllUllYlWQHPDKGROOLVXXGHWMDUDMRLWXNVHWMRWNDOLLWW\YlW\NVLO|Q
WRLPLQWDDQYXRURYDLNXWXNVHVVDHVLQH\PSlULVW|QNDQVVD
/lKLNHKLW\NVHQY\|K\NNHHOOl9\JRWVN\S\UNLLWHRUHHWWLVHVWLNXYDDPDDQ
ODSVHQNHKLW\NVHQPXRYDXWXYXXWWDMDMRXVWDYXXWWDPLNlWDDVRQ)HXHUVWHLQLQ
PHQHWHOPlQOlKW|NRKWDUDNHQWHHOOLQHQNRJQLWLLYLQHQPXRYDXWXYXXVOXNX
1\N\llQNLQPRQHW RSSLPLVNlVLW\NVHW NRURVWDYDW9\JRWVN\Q WDYRLQ
VRVLDDOLVHQ\PSlULVW|QPHUNLW\VWlROHQQDLVHQDRVDQDRSSLPLVHVVD

 .RJQLWLLYLVHQNDVYDWXNVHQWHRULDQQlNHP\V
ODSVHQNRJQLWLLYLVVRVLDDOLVWHQWDLWRMHQ
NHKLWW\PLVHVWl
 /DSVHQNHKLWW\PLQHQ5HXYHQ)HXHUVWHLQLQ
QlNHP\NVHQPXNDDQ
,VUDHOLODLQHQ SV\NRORJLDQ SURIHVVRUL 5HXYHQ )HXHUVWHLQ RQ NRJQLWLLYLVHQ
RSSLPLVQlNHP\NVHQHGXVWDMDMRQNDWHRUHHWWLQHQYLLWHNHK\VNRURVWDDRSSLPLV
WLODQWHHQYXRURYDLNXWXNVHQWlUNH\WWl)HXHUVWHLQRQNHKLWWlQ\WUDNHQWHHOOLVHQ
PXRYDXWXYXXGHQWHRULDQMRNDSHUXVWXXVLLKHQDMDWXNVHHQHWWlLKPLQHQN\NH
QHHPXRYDXWXPDDQ0XRYDXWXYXXGHQHGLVWlPLVHVVl)HXHUVWHLQLQWHRULDVVD
NHVNHLVWlRQRKMDDMDQPHGLDWRUPHUNLW\VRSSLPLVHHQ2KMDDPLVHOODS\ULWllQ
YDLNXWWDPDDQRSSLODDQNRJQLWLLYLVHHQUDNHQWHHVHHQHOLNRUNHDPSLHQKHQNLVWHQ
WRLPLQWRMHQNHKLWW\PLVHHQ)HXHUVWHLQ\P±
(URWNRJQLWLLYLVHVVDNHKLW\NVHVVlMRKWXYDW)HXHUVWHLQLQPXNDDQRSSLODLGHQ
HULODLVLVWDN\Y\LVWlRSSLDPLNlSXROHVWDDQRQVLGRNVLVVDRKMDWXQRSSLPLV
NRNHPXVWHQPllUllQMDODDWXXQ7DUNHPPLQHVLWWHOHQRKMDWXQRSSLPLVNRNH
PXNVHQPHUNLW\VWlOXYXVVD6\\WULLWWlPlWW|PllQRSSLPLVNRNHPXNVHHQ
YRLYDW MRKWXD MRNR\PSlULVW|VWl WDL\NVLO|Q VHQKHWNLVHVWlNHKLW\VWDVRVWD
1lPlWHNLMlWHLYlWOXRQQROOLVHVWLROHLUUDOOLVLDYDDQRYDWWLXNDVWLVLGRNVLVVD
WRLVLLQVD VLOOl \NVLO|Q NHKLW\VWDVR YDLNXWWDD \PSlULVW||Q MD SlLQYDVWRLQ
)HXHUVWHLQ\P
5DNHQWHHOOLQHQNRJQLWLLYLQHQPXRYDXWXYXXV6WUXFWXUDO&RJQLWLYH0R
GL¿DELOLW\NXYDD)HXHUVWHLQLQNlVLW\VWlRSSLPLVHVWDNRJQLWLLYLVHVWDNHKL
W\NVHVWlMDVLLKHQYDLNXWWDYLVWDWHNLM|LVWl)HXHUVWHLQLQ5DQGLQMD5\QGHVVLQ
PXNDDQMRNDLQHQLKPLQHQYRLRSSLDRSSLPDDQMRVWRLPLWDDQRKMDWXQ
RSSLPLVNRNHPXNVHQSHULDDWWHLGHQPXNDDQKXRPLRLGDDQ\NVLO|OOLVHWHURDYDL
VXXGHWMDXVNRWDDQLKPLVHQN\N\\QNHKLWW\l)HXHUVWHLQ\PSLWll
PXRYDXWXPLVN\N\lOXRQWHHQRPDLVHQDLKPLVHOOHMDWRWHDDHWWlMRNDLVWDWXOHH
NRKGHOODDYRLPHQDMlUMHVWHOPlQlRSHQV\VWHPHOLN\NHQHYlQlNHKLWW\PllQ
0XRYDXWXYXXGHQWDSDKWXPLQHQYDDWLL)HXHUVWHLQLQ\PPLHOHVWl
OlKHVSRLNNHXNVHWWDMlUMHVWHOPlOOLVWlMDLQWHQVLLYLVWlLQWHUYHQWLRWDRKMDWWXMHQ
RSSLPLVNRNHPXVWHQYlOLW\NVHOOl)HXHUVWHLQNRURVWDDRSSLPLVWLODQWHHVVDVLWl
HWWlRSSLMDRQDNWLLYLQHQMDRSSLPLQHQRQYXRURYDLNXWXVWLODQQHRKMDDMDQMD
RSSLMDQYlOLOOl
)HXHUVWHLQLQPHQHWHOPlVVlSXKHHOODRQVXXULRVXXVVLOOlWHKWlYlWMRLGHQ
WDUNRLWXNVHQDRQDMDWWHOXQNHKLWWlPLQHQNlVLWHOOllQNLHOHOOLVHVWL HQQHQ MD
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QLLGHQ VXRULWWDPLVHQ MlONHHQ7HKWlYlW NlVLWHOOllQ HQVLQ XONRLVHQ SXKHHQ
DYXOODMDWDUNRLWXNVHQDRQVLVlLVHQSXKHHQNHKLWWlPLQHQ
5DNHQWHHOOLVHQ NRJQLWLLYLVHQPXRYDXWXPLVN\Y\Q WHRULDQ OlKW|NRKWDQD
RYDWYLLVLNlVLW\VWlPXRYDXWXYXXGHVWD
 (QVLPPlLQHQNlVLW\VRQHWWlLKPLVHWRYDWPXRYDXWXYLD\NVLO|LWlMRLWD
YRLGDDQWDUNRLWXNVHQPXNDLVHVWLPXXWWDDKDUMRLWWDPLVHQDYXOOD
 7RLQHQNlVLW\VRQHWWlLKPLQHQMRWDRKMDDQRQPXRYDXWXYD.DV
YDWWDMDQWXOHHOXRWWDDLKPLVHQN\N\\QNHKLWW\l
 .ROPDVNlVLW\VRQHWWlNDVYDWWDMDS\VW\\PXRYDDPDDQ\NVLO|lMD
KlQXVNRRRPLLQN\N\LKLQVl
 1HOMlQWHQlRQNlVLW\VHWWlNDVYDWWDMDYRLLWVHPXXWWXD.DVYDWWDMDQ
RQXVNRWWDYDVHNlNDVYDWHWWDYDQPXRYDXWXYXXWHHQHWWlRPDDQPXR
YDXWXPLVN\N\\QVlMDKDOXXQVD
 9LLGHQWHQl RQ NlVLW\V HWWl \KWHLVNXQWD MD \OHLQHQPLHOLSLGH RYDW
PXRYDXWXYLDMDQLLWlWl\W\\PXRYDWD)HXHUVWHLQ\P
)HXHUVWHLQRQYDNXXWWXQXWVLLWlHWWlQ\N\LVLQSDOMRQNl\WHW\LOOlVWDQGDU
GRLGXLOODlO\NN\\VWHVWHLOOlHLVDDGDVHOYLOOHRSSLODDQWRGHOOLVWDRSSLPLVN\N\l
YDDQVHQVHOYLWWlPLVHNVLRQNl\WHWWlYlG\QDDPLVWDDUYLRLQWLD'\QDDPLVHOOD
DUYLRLQQLOOD WDUNRLWHWDDQ RSSLPLVSURVHVVLQ DUYLRLQWLD RVDQD DNWLLYLVWD RS
SLPLVWDSDKWXPDD)HXHUVWHLQ\P
'\QDDPLVHOODDUYLRLQQLOODS\ULWllQVDDPDDQVHOYLOOHPLWHQ ODSVLRSSLL
MDN\NHQHHK\|G\QWlPllQRKMDDMDQDQWDPLDRKMHLWDHQQDOWDWXQWHPDWWRPDQ
NRHWHKWlYlQNDQVVD)HXHUVWHLQLQNHKLWWlPlQDUYLRLQWLPHQHWHOPlQWDUNRLWXV
RQDUYLRLGDRSSLODDQRSSLPLVN\N\lMDS\UNLlO|\WlPllQRSSLPLVYDLNHXN
VLHQWDXVWDOODROHYLDWHNLM|LWlMDHWVLPllQNHLQRMDRSSLODDQRSSLPLVN\Y\Q
NHKLWWlPLVHNVL)HXHUVWHLQ\P±
/DSVHQ DMDWWHOXSURVHVVHLVWD VDDGDDQSDUKDLWHQ WLHWRDG\QDDPLVHQ DUYL
RLQQLQDYXOOD'\QDDPLVHVVDDUYLRLQQLVVDODSVHOOHRSHWHWDDQPLWHQYDLNHDW
WHKWlYlWYRLGDDQUDWNDLVWD'\QDDPLVHQDUYLRLQQLQDYXOODYRLGDDQSllWHOOl
OlKLNHKLW\NVHQY\|K\NNHHQODDMXXVVHNlVHPLVVlWLHGRQNlVLWWHO\QYDLKHHVVD
KlQHOOlRQYDLNHXNVLD'\QDDPLVHVVDDUYLRLQQLVVDRQROHQQDLVWDNHVNXVWHOOHQ
MDN\VHOOHQVDDGDVHOYLOOHPLWHQ ODSVLRQSllW\Q\WYDVWDXNVHHQVD MDPLWl
DMDWWHOXSURVHVVHMDKlQRQNl\WWlQ\WN\HWlNVHHQSHUXVWHOHPDDQYDVWDXNVHQ
VD'\QDDPLVHVVDDUYLRLQQLVVDODSVLMDWXWNLMDRYDWYXRURYDLNXWXNVHVVDMD
WHKWlYlWPLWWDDYDWDMDWWHOXSURVHVVHMD7]XULHO/LG]NV$KRQHQ
\PYUW2NVDQHQ
2SSLPLVSRWHQWLDDOLQDUYLRLQQLVVDWXWNLMDQURROLRQWHVWLWLODQWHHVVDPHUNLWWl
YlNRVNDKlQPXXWWXXSDVVLLYLVHVWDWDUNNDLOLMDVWDDNWLLYLVHNVLRVDOOLVWXYDNVL
RKMDDMDNVL7XWNLMDDQWDDRSSLODDOOHNDLNHQVHQDYXQPRWLYRLQWLURKNDLVX
VDQDOOLQHQSDONLWVHPLQHQMDYLKMHLGHQDQWDPLQHQPLQNlRSSLODVWDUYLWVHH

VXRULXWXDNVHHQWHKWlYlVWl$UYLRLQWLWLODQQHRQDNWLLYLQHQRSHWXVMDNVRMRVVD
WXORVWHQWDUNDVWHOXNHVNLWW\\SURVHVVLQDUYLRLQWLLQ$UYLRLQQLVVDWDUNDVWHOX
SHUXVWXXVLLKHQPLWHQQRSHDVWLRSSLODV UDWNDLVHHRQJHOPDQPLWHQK\YLQ
KlQ\OHLVWllRSLWXQDVLDQMDPLWNlRYDWRSSLODDQYDKYXXGHWMDKHLNNRXGHW
)HXHUVWHLQ\P±
7HVWDDMD MRNDNl\WWllG\QDDPLVWDDUYLRLQWLDPLHWWLLPLNlRQKHQNLO|Q
PDNVLPDDOLQHQVXRULWXVMDNXLQNDKHQNLO|YRLRSSLD7HVWDDMDPLHWWLLP\|V
PLOODLVWDRSHWWDPLVWDWDUYLWDDQHWWlKHQNLO|N\NHQHHRSSLPDDQK\YlNV\W
WlYlOOlWDVROOD/LVlNVLG\QDDPLVHQDUYLRLQQLQWHNLMlDUYLRLPLWlSXXWWHLWD
SURVHVVHLVVDRQDLNDLVHPPDQHSlRQQLVWXPLVHQWDNDQDMDPLWHQQLLWlYRL
WDLVLLQNRUMDWD'\QDDPLVHVVD DUYLRLQQLVVD MRNDLQHQYXRURYDLNXWXVWLODQQH
RQ MRXVWDYD MD SURVHVVLQRPDLQHQ 2SHWXNVHVVD G\QDDPLVXXV WDUNRLWWDD
RSSLODDQ MDRSHWWDMDQPXXWWXPLVWD MDP\|VKHLGlQNHVNLQlLVHQVXKWHHQVD
PXXWWXPLVWD2SHWWDMDQMDRSSLODDQVXKGHHLROHDLQRDVWDDQLQWHUDNWLLYLQHQ
YDDQP\|VWUDQVDNWLRQDDOLQHQ+D\ZRRG\P2SHWWDMDQWDYRLWWHHQD
RQRSSLDPDKGROOLVLPPDQSDOMRQXXWWDRVDWDNVHHQRKMDWDRSSLODVWDWDUNRL
WXNVHQRPDLVHVWLRSSLODDQMDWLODQWHLGHQPXNDDQ7lVVlWXWNLPXNVHVVDNl\WlQ
G\QDDPLVWDDUYLRLQWLD
1HYDODLVHQOLVHQVLDDWLQWXWNLPXV´%ULJKW6WDUWRKMHOPDQVRYHO
WXPLQHQNRXOXQVDDORLWWDYLHQODVWHQNRJQLWLLYLVHHQNXQWRXWXNVHHQ´OLLWW\\
G\QDDPLVHQDUYLRLQQLQWXWNLPXNVHQDOXHHVHHQ7]XULHOMD/LG]
RYDWNLUMRLWWDQHHWXVHLWDDUWLNNHOHLWDMDNLUMRMDG\QDDPLVHVWDDUYLRLQQLVWD'\
QDDPLVHVWDDUYLRLQQLVWDRQROHPDVVDOXNXLVLDVRYHOOXNVLDPDDLOPDOODYUW
-HQVHQ±7]XULHONROOHJRLQHHQRQNHKLWHOO\WHULODLVLD
PDOOHMDG\QDDPLVHQDUYLRLQQLQWXWNLPLVHHQ
(OOLRWW  VHNl +D\ZRRG MD 7]XULHO  SRKWLYDW G\QDDPLVHQ
DUYLRLQQLQNl\W|QYDLNHXWWDDUWLNNHOHLVVDDQ'\QDDPLVWDDUYLRLQWLDHLRSH
WHWD\OLRSLVWRLVVDYDDQDLQRDVWDDQW\|SDMDW\\SSLVLVVlNRXOXWXNVLVVD0RQHW
SV\NRORJLWRYDWVDDQHHWNRXOXWXNVHQVWDDWWLVLLQPLWWDXNVLLQMDVLNVLKHLGlQ
YRLROODYDLNHDOXRSXDYDQKRLVWDNlVLW\NVLVWllQMDRSSLDNl\WWlPllQXXWWD
DUYLRLQWLPHQHWHOPll(PWXWNLMDWNLUMRLWWDYDWP\|VG\QDDPLVHQDUYLRLQQLQ
OXRWHWWDYXXGHVWDYHUUDWWXQDVWDDWWLVHHQDUYLRLQWLLQ0ROHPPLVVDDUYLRLQQHLVVD
RQK\YlWMDKXRQRWSXROHQVD'\QDDPLQHQDUYLRLQWLYRLDQWDDNRNRQDLVYDOWDL
VHQNXYDQODSVHQNHKLW\NVHVWlVLOOlVLLQlRWHWDDQKXRPLRRQSHUVRRQDOOLVHW
PRWLYDWLRQDDOLVHWMDDIIHNWLLYLVHWWHNLMlWKXRPLRRQ'\QDDPLQHQDUYLRLQWLRQ
WRLVDDOWDDLNDDYLHYlPHQHWHOPlVLOOlWXWNLPXVWLODQWHHVVDYRLROODDLQRDVWDDQ
\NVLWDLNDNVLODVWDNHUUDOODDQ6WDDWWLVHVVDWXWNLPXVWLODQWHHVVDYRLROODN\P
PHQLlODSVLDNHUUDOODDQ'\QDDPLVHQDUYLRLQQLQWXORNVLHQWXONLQQDVVDYRL
ROODYDLNHXNVLDVLOOl+D\ZRRGLQMD7]XULHOLQPXNDDQRSHWXVLKPLVHW
HLYlWROHRSSLQHHWDUYLRLPDDQG\QDDPLVHVWL

 2KMDWWXMHQRSSLPLVNRNHPXVWHQPHUNLW\V
RSHWWDMDQMDRSSLODLGHQYlOLVHQYXRURYDLNXWXNVHQ
NHKLWWlPLVHVVl
%ULJKW6WDUWRKMHOPDQWRWHXWWDPLVHHQOLLWW\\)HXHUVWHLQLQNHKLWWlPlRKMDWXQ
RSSLPLVNRNHPXNVHQPHQHWHOPl2KMDWWDYDQNRJQLWLLYLVHQMlUMHVWHOPlQPXR
YDXWXYXXWHHQYRLGDDQYDLNXWWDDROHQQDLVHVWLRKMDWXLOODRSSLPLVNRNHPXNVLOOD
)HXHUVWHLQ\P±
)HXHUVWHLQ\PRQODDWLQXWNULWHHULWMRLGHQDYXOODYRLHURWWDD
RKMDWXQRSSLPLVNRNHPXNVHQPXXVWDYXRURYDLNXWXNVHVWD2KMDWXQRSSLPLV
NRNHPXNVHQV\QW\PLVHNVLRQVHXUDDYLHQRPLQDLVXXNVLHQWRWHXGXWWDYDMRLVWD
HVLWWHOHQWDUNHPPLQ\KGHNVlQHQVLPPlLVWlSHULDDWHWWD\KWHHQVlSHULDDWWHLWD
RQ\NVLWRLVWD
7DUNRLWXNVHOOLVXXV LQWHQWLRQDOLW\ MD YDVWDYXRURLVXXV UHFLSURFLW\ 
SHULDDWHWDUNRLWWDDVLWlHWWlRKMDDMDQRQWXQQHWWDYDMDKXRPLRLWDYDRSSLMD
NRNRQDLVXXWHQD+lQHQ RQ ROWDYD WLHWRLQHQ RSSLMDQ N\Y\LVWl MD WDUSHLVWD
MD NHKLWHWWlYl RSSLPLVWDSDKWXPDD QLLGHQ SRKMDOWD7DUNRLWXNVHOOLVXXGHOOD
WDUNRLWHWDDQVLWlHWWlRKMDDMDHLWRLPLVDWWXPDQYDUDLVHVWLYDDQS\UNLLDLQD
WLHWRLVHVWLYDLNXWWDPDDQRSSLODDVHHQ9DVWDYXRURLVXXGHQYDDWLPXVWDUNRLWWDD
VLWlHWWlRSSLPLVWLODQWHHVVDRQDLQDROWDYDVHONHl\KWH\VYLHVWLlOlKHWWlYlV
VlMDYDVWDDQRWWDYDVVDSllVVl2KMDDMDQWXOHHDLQDYDUPLVWXDHWWlRSSLODDW
\PPlUVLYlWRSHWHWWDYDQDVLDQ)HXHUVWHLQ\P
6LLUWRYDLNXWXNVHOODWUDQVFHQGHQFHWDUNRLWHWDDQWLODQQHWWDMRVVDWlVVlMD
Q\WWDSDKWXQXWOLLWHWllQRSSLODDQDNWLLYLVHHQWLHWRLVXXWHHQMDNl\WW||Q.l
VLWHOWlYlWDVLDWYRLYDWROODRSSLODDOOHMRNRWXWWXMDWDLXXVLDMROORLQKlQHQRQ
\KGLVWHWWlYlDVLRLWDNRNHPXVPDDLOPDDQVD)HXHUVWHLQ\P±
0HUNLW\NVHQYlOLWWlPLQHQPHGLDWLRQRIPHDQLQJWDUNRLWWDDHWWlRKMDDMDQ
YDVWXXOODRQVDDGDRSSLODVWLHWRLVHNVLXXVLHQRSHWHOWDYLHQDVLRLGHQPHUNL
W\NVHVWlVHNlRSSLPLVWLODQWHHVVDHWWlWXOHYDLVXXGHVVD)HXHUVWHLQ\P
±6DPDOODWDYRLQNXLQYXRURYDLNXWXNVHQDIIHNWLLYLVHWMDPRWLYDWLRQDD
OLVHWWHNLMlWYDLNXWWDYDWRSHWXNVHHQMDRSSLPLVHHQP\|VRSHWWDMDQRPDDUYRMD
DMDWXVPDDLOPDYDLNXWWDDVLLKHQPLWHQWlUNHlQlRSHWWDMDNRNHHMRQNXQDVLDQ
MDPLWHQKlQVLWlRSHWXNVHVVDDQSDLQRWWDD)HXHUVWHLQ\P±
3lWHY\\GHQ WXQWHHQYlOLWWlPLVHQ PHGLDWLRQRI IHHOLQJRIFRPSHWHQFH
PXNDDQRKMDDMDQWXOHHURKNDLVWDMDNDQQXVWDDRSSLODVWDMDRSSLPLVWLODQWHH
VHHQRVDOOLVWXPDOODS\UNLlVDDPDDQRSSLODVWLHWRLVHNVLRPDVWDHGLVW\PLVHV
WllQMDN\Y\LVWllQHOLQLLVWlWHNLM|LVWlMRWNDYDLNXWWLYDWRQQLVWXPLVHHQWDL
HSlRQQLVWXPLVHHQ0HWDNRJQLWLLYLVHQWLHWRLVXXGHQOLVllPLQHQRQROHHOOLVWD
MRWWDRSLWWXVLLUW\\RSSLODDQDNWLLYLVHHQNl\WW||Q)HXHUVWHLQ\P
2KMDWXVVDRSSLPLVNRNHPXNVHVVDMXXULRKMDDMDQWHKWlYlRQYDUPLVWDDMDYl

OLWWllRQQLVWXPLQHQRSSLMDOOH2KMDDMDQWHKWlYlQlRQOXRGDPDKGROOLVXXGHW
RQQLVWXPLVHOOHMDVDDGDRSSLODVWLHWRLVHNVLRPDVWDSlWHY\\GHVWllQ
9LLGHQQHQSHULDDWWHHQPXNDDQ\NVLO|QNl\WWl\W\PLQHQRQVllGHOW\lVLOORLQ
NXQKlQHOOlRQN\N\KDOOLWDNl\WWl\W\PLVWllQMDNlVLWHOOlWLHWRDWHKRNNDDVWL
)HXHUVWHLQ\P.l\WWl\W\PLVHQVllWHO\PHGLDWHGUHJXODWLRQDQG
FRQWURORIEHKDYLRUYLLWWDDVLLKHQPLWlRSSLODVDMDWWHOHH.l\WWl\W\PLVHQ
VllWHO\OLLWW\\OlKHLVHVWLYDVWDYXRURLVXXWHHQVLOOlRQVHOYllHWWlMRVRSSLODV
HLRVDOOLVWXYXRURYDLNXWXNVHHQKlQHLYRLP\|VNllQK\|W\lVLLWl
)HXHUVWHLQLQPHQHWHOPlVVlNl\WWl\W\PLVHQVllWHO\QKDUMRLWWDPLQHQSH
UXVWXXNHVNXVWHOXXQMRQNDSllPllUlQlRQVHHWWlRSSLODVN\NHQHHVllWH
OHPllQRPDDNl\WWl\W\PLVWllQ MD DMDWWHOXDDQ2SSLODLVVDNl\WWl\W\PLVHQ
VllWHOHPlWW|P\\VQlN\\VHONHLPPLQMRNRLPSXOVLLYLVXXWHQDWDLDORLWWHHOOLVHQ
Nl\WWl\W\PLVHQSXXWWXPLVHQD3DUDVWDSDDXWWDDRSSLODVWDVllWHOHPllQRPDD
Nl\WWl\W\PLVWlRQWHKGlKlQHWWLHWRLVHNVLWLHW\QWHKWlYlQYDDWLPXNVLVWDKD
YDLWVHPLQHQMDWDUNNXXVMDVDDGDODSVLWLHWRLVHNVLDMDWWHOXQMDVXXQQLWWHOHPLVHQ
PDKGROOLVXXGHVWDHQQHQWHNHPLVWl)HXHUVWHLQ\P
-DNDPLVHQSHULDDWWHHQYlOLWWlPLVHQPXNDDQYXRURYDLNXWXVWLODQQHVLOORLQ
NXQVHRQRKMDWWXRSSLPLVNRNHPXVVLVlOWllP\|V MDNDPLVHQSHULDDWWHHQ
-DNDPLVHQSHULDDWHPHGLDWHGVKDULQJEHKDYLRUXORWWXXNDLNNHHQRQQLVWX
QHHVHHQLQKLPLOOLVHHQNDQVVDNl\PLVHHQ2KMDDMDQRPDNl\WWl\W\PLQHQWRLPLL
WlVVlNLQPDOOLQD)HXHUVWHLQ\P±7DYRLWWHHQDRQVDDGDODSVL
QDXWWLPDDQ\KWHLVW\|VWlWRLVWHQNDQVVDNXQQLRLWWDPDDQWRLVLD\NVLO|LQl
)HXHUVWHLQ\PNRURVWDDVHLWVHPlQQHVVlSHULDDWWHHVVDDQ\NVL
O|OOLV\\GHQMDHULODLVXXGHQNXQQLRLWWDPLVWDPHGLDWLRQRILQGLYLGXDOLVDWLRQ
DQGSV\FKRORJLFDOGLIIHUHQWLDWLRQ-RLOODNLQRSHWWDMLOODRQWDLSXPXVYlKHNV\l
MDV\UMLlPLHOLSLWHLWlMRWNDHURDYDWKlQHQRPDVWDQlNHP\NVHVWllQ2SSLODDQ
Wl\W\\QRXGDWWDDWLHWW\Ml\KWHLVNXQQDQMDVRVLDDOLVHQU\KPlQVlVllQW|MlMD
RKMHLWDPXWWDWXQWHLGHQMDPLHOLSLWHHQLOPDLVHPLVHHQWXOHHODVWDURKNDLVWD
MDRKMDWDSLHQHVWlODSVHVWDOlKWLHQ
)HXHUVWHLQLQ\PPXNDDQSllPllUlKDNXLVXXVPHGLDWLRQRI
JRDOVHHNLQJJRDOVHWWLQJJRDOSODQQLQJDQGDFKLHYLQJEHKDYLRUYRLDONDD
NHKLWW\lMRK\YLQSLHQLOOlODSVLOODMRSDHQQHQNXLQKHDONDYDWSXKXD3DUKDLWHQ
SllPllUlYRLGDDQWLHGRVWDDNXQODSVLYRLYXRURYDLNXWWDDVDQDOOLVHVWL3llPll
ULHQHWVLPLVHHQDVHWWDPLVHHQMDVXXQQLWWHOHPLVHHQRKMDDPLQHQYRLGDDQQlKGl
RSSLPLVVWUDWHJLRLGHQRKMDDPLVHQDMRNDWlKWllVLLKHQHWWlRSSLODVWLHWRLVHVWL
S\VW\\YDOLWVHPDDQWHKWlYllQMDLWVHOOHHQVRSLYDQWRLPLQWDVWUDWHJLDQ7lPl
DOXHOLLWW\\OlKHLVHVWLDMDWWHOXQMDNl\WWl\W\PLVHQVllWHO\\Q
+DDVWHHOOLVXXWHHQRKMDDPLQHQPHGLDWLRQRIFKDOOHQJHOLLWW\\SlWHY\\GHQ
WXQWHHQOLVllPLVHHQVLOOlKDDVWHHOOLVXXWHHQRKMDDPLVHOODWDUNRLWHWDDQVLWlHWWl
RKMDDMDURKNDLVHHRSSLODVWDXXVLHQMDPRQLPXWNDLVHPSLHQWHKWlYLHQVXRULWWD

PLVHHQ1LLVVlRQQLVWXPLQHQSXROHVWDDQOLVllRSSLODDQSlWHY\\GHQWXQQHWWDMD
YlKHQWllHSlYDUPXXWWD)HXHUVWHLQQlNHHKDDVWHHOOLVXXGHQYlOWWlPlWW|PlQl
MDOXRQQROOLVHQDRVDQDRSHWXVWD/DVWHQURKNDLVHPLQHQDORLWWDPDDQVHOODLVLD
WHKWlYLlMRLWDKHWLHWlYlWYDDWLYLNVLRQK\YLQWlUNHlllO\OOLVWHQNLHOHOOLVWHQ
PRWRULVWHQMDVRVLDDOLVWHQWDLWRMHQODDMHQWDPLVHNVL
2QQLVWXQXW RKMDDPLQHQ SHUXVWXX UDNHQWHHOOLVHQ NRJQLWLLYLVHQ PXXQ
QHWWDYXXGHQWHRULDDQHOLHWWlMRNDLQHQS\VW\\SDUHPSDDQNXLQPLWlKlQHQ
Q\N\LVHQ WDUNNDLOWDYLVVD ROHYDQ WRLPLQQDQ WDVRQVD Ql\WWll -RWWD RSSLODV
RQQLVWXLVLSLWllRKMDDMDQHQVLQWXQWHDRSSLODDQWDLGRWMDNRNHPXVPDDLOPD
VHNlRSHWWDDKlQHOOHWDUSHHOOLVHWNlVLWWHHWMDWRLPLQWDVWUDWHJLDW)HXHUVWHLQ
\P±
 ,WVHVllWHO\QNHKLWW\PLQHQ)HXHUVWHLQLQDMDWXVWHQ
PXNDDQ
2SSLPDDQRSSLPLVHQWDLGROODYLLWDWDDQLKPLVHQN\N\\QDMDWHOODMDVHXUDWD
HOL UHÀHNWRLGD RPDD RSSLPLVWDDQ2SSLPDDQRSSLPLVWD RQ NXQ LKPLQHQ
PLHWWLLPLOOl WDYRLQS\UNLLXXWWDDVLDD\PPlUWlPllQ MD WXWNLL VLWlRQNR
KlQHQWRLPLQWDQVDMXXULRSLVNHOWDYDDQDVLDDQVRYHOWXYDDYDLSLWlLVLN|Kl
QHQPXXWWDDWRLPLQWDWDSRMDDQHOLRSSLPLVVWUDWHJLRLWDDQ6HPLWHQLKPLQHQ
MlVHQWllMDKDKPRWWDDRPDDRSSLPLVWDDQDXWWDDKlQWlVHXUDDPDDQHGLVW\
PLVWllQRSSLMDQD/XXNNDLQHQNLUMRLWWDDHWWlDNWLLYLVHQRSSLPLVHQ
OlKW|NRKWDQDRYDWRSSLMDQPHWDNRJQLWLLYLVHWYDOPLXGHWHOLRPDQRSSLPLVHQ
RKMDDPLVHQWDLGRW2SSLPDDQRSSLPLQHQWDUNRLWWDDWlOO|LQYDOPLXWWDMDKDOXD
RWWDDYDVWDDQRSSLPLVKDDVWHLWDMRLKLQHLROHYDOPLVWDXGXWWX2SSLMDWLHWll
PLWHQKlQRSSLLSDUKDLWHQMDRQWLHWRLQHQRPDVWDRSSLPDDQRSSLPLVHVWDDQ
MDVHQPDKGROOLVLVWDYDLNHXNVLVWD
$MDWWHOXQ MD WRLPLQQDQ VLVlLVW\PLQHQ MD NHVNXVWHOX RYDW )HXHUVWHLQLQ
WHRULDVVDK\YLQWlUNHlVVlDVHPDVVDS\ULWWlHVVlNRJQLWLLYLVWHQWDLWRMHQVLVlLV
W\PLVHHQ.l\WWl\W\PLVHQVllWHO\ WDUNRLWWDDNHLQRMD MRLGHQDYXOOD\NVLO|
Nl\WWllXVHLWDLQIRUPDDWLRQOlKWHLWlSllWWllNVHHQNXLQNDKlQUHDJRLWLHW\VVl
WLODQWHHVVD.l\WWl\W\PLVHQVllWHO\\QOLLWW\\NDNVLYDVWDNNDLVWDSXROWDLPSXO
VLLYLVXXVMDDORLWWHHOOLVHQNl\WWl\W\PLVHQSXXWWXPLQHQ)HXHUVWHLQ\P
±,PSXOVLLYLVXXVYRLHVLLQW\lHVLPKlWLN|LW\QlMDDMDWWHOHPDWWRPDQD
N\V\P\NVHHQYDVWDDPLVHQDWDLKXROLPDWWRPDQDLQIRUPDDWLRQNHUllPLVHQl
)HXHUVWHLQ\P6HNlLPSXOVLLYLVXXVHWWlDORLWWHHOOLVXXGHQSXXW
WXPLQHQYRLYDWLOPHWlLQIRUPDDWLRQYDVWDDQRWRQNlVLWWHO\QMDWXRWWDPLVHQ
WDVRLOOD)HXHUVWHLQ\P2KMDDYDQDLNXLVHQYLHVWLQWXOLVLVLVlOWll

RKMDWXQRSSLPLVNRNHPXNVHQNULWHHULWMRWWDYXRURYDLNXWXVMRKWDLVLLWVHVll
WHO\WDLWRMHQVLVlLVW\PLVHHQ
)HXHUVWHLQLQPXNDDQLPSXOVLLYLVHHQNl\WWl\W\PLVHHQYDLNXWWDYDW
HVLPELRORJLQHQU\WPLPRWRULVHQWRLPLQQDQKLOOLWVHPLQHQMDN\Y\WW|P\\V
WDUNDVWHOOD DVLDDQ OLLWW\YLl XVHLWD WLHWROlKWHLWl /DSVHOOD MROOD RQ KHLNRW
NRJQLWLLYLVHWIXQNWLRWLOPHQHHWDYDOOLVHVWLLPSXOVLLYLVWDMDHLV\VWHPDDWWLVWD
WXWNLYDD Nl\WWl\W\PLVWl ,PSXOVLLYLQHQ ODSVL WXOHH VDDWWDD WLHWRLVHNVL WHK
WlYlQ YDDWLPXNVLVWD VHNl VXXQQLWWHOXQPDKGROOLVXXGHVWD )HXHUVWHLQ \P

$ORLWWHHOOLVHQNl\WWl\W\PLVHQSXXWWXPLQHQWDDVMRKWXXXVHLQWLHGRQWDLYDU
PXXGHQSXXWWHHVWDMDODSVLYRLROODN\NHQHPlW|QYDVWDDPDDQHPRWLRQDDOLVWHQ
WDLPXLGHQHVWHLGHQWDNLD)HXHUVWHLQ\P+HOSRVWLOXNNLXWXYDQ
ODSVHQ NRKWDDPLVHVVD RQ WlUNHll QHOMlQQHQ RKMDWXQ RSSLPLVNRNHPXNVHQ
NULWHHULQ SlWHY\\GHQ WXQWHHQYlOLWWlPLVHQNRURVWDPLQHQ )HXHUVWHLQ\P

+DUMRLWXVWHQRKMDDMDQWXOHHLWVHWRLPLDPDOOLQDVllGHOO\VWlNl\WWl\W\PLVHVWl
MDRKMDWDODVWDKDYDLQQRLPDDQNHUllPllQNlVLWWHOHPllQMDLOPDLVHPDDQWLHWRD
WDUNDVWL7DUNRLWXNVHQDRQVDDGDODSVLWLHWRLVHNVLWHKWlYlQYDDWLPXNVLVWDVHNl
DMDWWHOHPLVHQMDVXXQQLWWHOXQK\|G\OOLV\\GHVWl0HWDNRJQLWLLYLVWHQWDLWRMHQ
RSHWWDPLQHQNHKLWWllP\|VRSSLODDQLWVHVllWHO\l)HXHUVWHLQ\P
0HWDNRJQLWLLYLVWHQSURVHVVLHQ\KWH\VPRWLYDDWLRRQRQP\|VVHONHl2SSLPDDQ
RSSLPLVHQSHUXVWDQDRYDWRSSLMDQRPDQOlKLNHKLW\NVHQY\|K\NNHHQ\OlUD
MRLOODROHYDWWHKWlYlWYUW5DXVWHYRQ:ULJKW\P$MDWWHOXQWDLWRMHQ
VLLUWRYDLNXWXNVHQRQJHOPD OLLWW\\ VDXPDWWRPDVWL N\V\P\NVHHQRSSLPDDQ
RSSLPLVHQHOLRSSLPLVHQWDLWRMHQWUDQVIHULQHGHOO\W\NVLVWl5HVQLFN
7DLWDYDQDMDWWHOXQWDLWRMDWDUYLWVHHMRNDLQHQNDQVDODLQHQ7DLWDYDQDMDWWHOXQ
WUDQVIHULD WXNHYDQ RSSLPLV\PSlULVW|Q WXOLVL WXNHD RQJHOPDQUDWNDLVXD MD
ROHHOOLVWHQRQJHOPLHQO|\WlPLVWlN\VHLVHVWlNRQWHNVWLVWD5DXVWHYRQ:ULJKW
\P2SSLMDQWXOLVLRSSLDN\V\PllQPLNlWlVVlRQROHHOOLVWD\PPlUWll
MRWWD\PPlUWlLVLQWlPlQNRNRQDLVXXGHQ
)HXHUVWHLQLQ\PDMDWXVWHQPXNDDQRKMDDMDQMDRKMDWWDYDQYXRURYDL
NXWXVWLODQQHRQHULWWlLQWlUNHlMRWWDODSVLNHKLWW\LVLLWVHVllWHO\QWDLGRLVVD
 .RJQLWLLYLVVRVLDDOLVWHQWDLWRMHQNHKLWW\PLQHQ
WUDQVDNWLRQDDOLVHQWHRULDQPXNDDQ
3V\NRORJLDQMDQHXURORJLDQSURIHVVRUL+&+D\ZRRGRQNHKLWWlQ\WWUDQ
VDNWLRQDDOLVHQQlNHP\NVHQRSSLPLVHVWD%ULJKW6WDUWLQWHRUHHWWLQHQYLLWH
NHK\VSHUXVWXX+D\ZRRGLQWUDQVDNWLRQDDOLVHHQWHRULDDQODSVHQlO\NN\\GHQ

NHKLW\NVHVWl+lQHQWHRULDDQVDRYDWYDLNXWWDQHHW-HDQ3LDJHWQWHRULDODS
VHQNRJQLWLLYLVHVWDNHKLW\NVHVWl/69\JRWVN\QDMDWXNVHW OlKLNHKLW\NVHQ
Y\|K\NNHHVWl VHNl5 )HXHUVWHLQLQ WHRULD UDNHQWHHOOLVHVWD NRJQLWLLYLVHVWD
PXRYDXWXYXXGHVWD+D\ZRRG+D\ZRRG\P
+D\ZRRGLQNlVLW\NVHQPXNDDQODVWHQHURWRSSLPLVHVVDHLYlWYlOWWlPlWWl
MRKGXDOKDLVHVWDlO\NN\\VRVDPllUlVWlYDDQ ODSVLOODHLROHN\N\lNl\WWll
V\VWHPDDWWLVWDDMDWWHOXDRSSLPLVHQVDDSXQD/DSVLHLVDDYlOWWlPlWWlVRVLDD
OLVHVWD\PSlULVW|VWllQWXNHDRQJHOPLHQUDWNDLVHPLVHHQ+D\ZRRGLQPXNDDQ
Q\N\LQHQNRXOXMlUMHVWHOPlHLRWDULLWWlYlVWLKXRPLRRQODVWHQYlOLVLlHURMD
RSSLPLVHVVD.RJQLWLLYLVHQKDUMRLWXVRKMHOPDQDYXOODRSHWHOODDQRSSLPLVVWUD
WHJLRLWDMDRQJHOPDQUDWNDLVXD+D\ZRRG+D\ZRRG\P
+D\ZRRGLQ\PWUDQVDNWLRQDDOLQHQWHRULDYRLGDDQPllULWHOOlWHR
ULDNVLlO\NN\\GHVWlMDNRJQLWLLYLVLVWDSURVHVVHLVWDVHNlPXLVWDRSSLPLVHHQ
YDLNXWWDYLVWDWHNLM|LVWl7HRULDHVLWWllDMDWXNVLDlO\NN\\GHQMDNRJQLWLRLGHQ
PXRYDXWXYXXGHVWD MD OLVlNVL VLLQl RWHWDDQ KXRPLRRQPRWLYDDWLR WXQWHHW
MDDVHQWHHWRVDQDRSSLPLVWD+D\ZRRG7]XULHOMD9DXJKWNXYDDYDW
WUDQVDNWLRQDDOLVWDWHRULDDVHXUDDYLHQYlLWWlPLHQDYXOOD
bO\NN\\GHQPRQLPXRWRLVXXVYLLWWDDNDKWHHQLOPL||Q(QVLQQlNLQlO\NN\\WWl
YRLROODPRQHQODLVWDMD\NVLO|QN\Y\WYRLYDWHVLLQW\lK\YLQVSHVLIHLQl7RLVHNVL
lO\NN\\GHQPRQLPXRWRLVXXVYRLLOPHWlVLLQlHWWl\NVLO|QKHQNLO|NRKWDLVHVVD
N\N\SUR¿LOLVVDYRLROODVXXUWDHSlWDVDLVXXWWD<NVLO|VXRULXWXXHSlWDVDLVHVWL
HULODLVLDN\N\MlYDDWLYLVWDWHKWlYLVWlNXWHQHVLPPDWHPDDWWLVWHQRQJHOPLHQ
UDWNDLVHPLVHVWD VRVLDDOLVWHQ MD VSDWLDDOLVWHQ VXKWHLGHQ \PPlUWlPLVHVWl
bO\NN\\GHQPRQLPXRWRLVXXWWDWDUNDVWHOWDHVVDNDQQDWWDDPXLVWDDHWWl\NVLO|
MRQNDlO\NN\\VRQODDMDDODLVHPSDDVXRULXWXX\OHLVHVWLSDUHPPLQHULODLVLD
N\N\MlYDDWLYLVWDWHKWlYLVWlYHUUDWWXQDKHQNLO||QMRQNDlO\NN\\VRQDOKDL
VHPSL+D\ZRRG\P
bO\NN\\GHQNRRVWXPLQHQPRQLVWDHULWHNLM|LVWlYLLWWDD+D\ZRRGLQWHRULDQ
PXNDDQVLLKHQHWWllO\NN\\WWlMDVHQNHKLWW\PLVWlYRLGDDQWDUNDVWHOOD
QHOMlQPDOOLQPXNDDQJHQHHWWLVHQPDOOLQ\PSlULVW|PDOOLQJHQHHWWLVHQMD
\PSlULVW|QYXRURYDLNXWXVPDOOLQVHNlWUDQVDNWLRQDDOLVHQPDOOLQPXNDDQ+D\
ZRRGLQPXNDDQWUDQVDNWLRQDDOLQHQPDOOLRQSDUDVWDSDWDUNDVWHOODlO\NN\\GHQ
ROHPXVWDVLOOlWlPlPDOOL\KGLVWllSHULPlQMD\PSlULVW|QMDOLVlNVLRWWDD
KXRPLRRQPXXWNHKLW\NVHHQYDLNXWWDYDWWHNLMlW0XLVVDPDOOHLVVDHLS\VW\Wl
NXYDDPDDQV\LWl\NVLO|LGHQYlOLVLLQHURLKLQlO\NN\\GHQNHKLWW\PLVHVVl
7UDQVDNWLRQDDOLVHVVDPDOOLVVDlO\NN\\VQlKGllQPRQLPXWNDLVWHQ\PSl
ULVW|OOLVWHQMDJHQHHWWLVWHQYDLNXWXVWHQ\KGLVWHOPlQl7lPlQlNHP\VRWWDD
KXRPLRRQ \NVLO|OOLVHQ NHKLW\NVHQ HUL VXXQQDW MD QLLGHQ SRLNNHDPDW QRU
PDDOLVWD<PSlULVW|QWXHOODRQNXLWHQNLQPDKGROOLVXXVYDLNXWWDDVLLKHQHWWl

VRSLYDQWXHQDYXOOD\NVLO|QSRLNNHDYDNHKLW\VYRLGDDQRKMDWDWDLSDODXWWDD
JHQHHWWLVHVWLPllUl\W\QHHOOHRLNHDOOHVXXQQDOOH
7UDQVDNWLRQDDOLVHQPDOOLQPXNDDQ\NVLO|QlO\NN\\GHQWDVRRQVLLVWXORVWD
\NVLO|QVRVLDDOLVHVWD\PSlULVW|VWlMDVHQWDSDKWXPLVWDRSSLPLVNRNHPXVWHQ
VDDWDYXXGHVWD\NVLO|QJHQHHWWLVHVWLPllUl\W\QHHQNHKLW\NVHQVXXQQDVWDMD
VRVLRHNRORJLVHVWDWXHVWD+D\ZRRG\P±
7UDQVDNWLRQDDOLVHVVD WHRULDVVD lO\NN\\GHQ NHKLWW\PLVWl WDUNDVWHOODDQ
SRO\JHQHHWWLVHQ PDOOLQ PXNDDQ 7lPlQ WHRULDQPXNDDQ \NVLO|OOLVHW HURW
lO\NN\\GHVVlRYDWVHXUDXVWDXVHLGHQHULJHHQLHQWRLPLQQDVWDMRLVWD\NVLNllQ
HLNXLWHQNDDQLWVHQlLVHVWLHLNl\NVLQRPDDQPllUlllO\NN\\GHQROHPXNVHQ
PXRWRD-RNDLQHQPRQLVWDHULJHHQHLVWlYRLROODYDLNXWWDPDVVDlO\NN\\GHQ
HULWDVRMHQPXRGRVWXPLVHHQ-RNDLQHQ\NVLO|NDQWDDWLHW\QRVDQlO\NN\\GHQ
PXRGRVWDYLVWD JHHQHLVWl MRLVWD NRNR lO\NN\\GHQPllUl NRRVWXX.RVND
lO\NN\\V HL ROH YDLQ \NVLWWlLVHQ JHHQLQ DLNDDQVDDPD RPLQDLVXXV VHQ
PllUl\W\PLQHQYRLPXXWWXD\PSlULVW|QHVLPYDQKHPSLHQYDLNXWXNVHVWD
+D\ZRRG\P±
+D\ZRRGWHNHHVHOYlQHURQlO\NN\\GHQMDNRJQLWLLYLVWHQSURVHVVLHQYlOLO
Ol+lQHQPXNDDQVDlO\NN\\VHLROHULLWWlYlSHUXVWHVHOLWWlPllQ\NVLO|LGHQ
YlOLVLlHURMDWHKRNNDDVVDDMDWWHOXVVDRSSLPLVHVVDMDRQJHOPDQUDWNDLVXVVD
bO\NN\\V RQ VXKWHHVVD \NVLO|Q KDQNNLPLHQ DMDWWHOXSURVHVVLHQ NDQVVD
YDLNNDRQNLQSDOMRQJHQHHWWLVHVWLPllUl\W\Q\WbO\NN\\VHL\NVLQllQULLWl
WHNHPllQ \NVLO|VWl WHKRNDVWD RSSLMDD MD DMDWWHOLMDD YDDQ MRNDLVHQ Wl\W\\
RSHWHOODNRJQLWLLYLVLDSURVHVVHMD
6XRWXLVDVVD\PSlULVW|VVl\NVLO|lYRLGDDQWXNHDWlUNHLGHQNRJQLWLLYLVWHQ
SURVHVVLHQKDQNNLPLVHVVD.RXOXVXRWXLVDQD\PSlULVW|QlWXRlO\NN\\GHQ
HVLLQPXWWD HSlVXRWXLVD \PSlULVW| MRVVD RSSLPLVWLODQWHHW SXXWWXYDW YRL
PXRGRVWDDHVWHLWllO\NN\\GHQNHKLWW\PLVHOOH7HKRNDVRSSLPLQHQMDDMDWWHOX
PXRGRVWXYDWJHQHHWWLVHOOHSHUXVWDOOHRSSLPLVHQNRNHPXVWHQMDRQJHOPDQ
UDWNDLVXQNDXWWD+D\ZRRG\P
2ONRRQSDODSVHOODNRUNHDWDLDOKDLQHQJHQHHWWLVHVWLPllUl\W\Q\WlO\NN\\V
RVDPllUlRQKlQHQKDQNLWWDYD WLHWW\MlNRJQLWLLYLVLDSURVHVVHMDROODNVHHQ
WHKRNDVVRVLDDOLQHQMDDNDWHHPLQHQRSSLMD.RNHPXVWHQPXNDDQQHODSVHW
MRLOODRQNRUNHDlO\NN\\VRVDPllUlQl\WWlYlWKDQNNLYDQVXXULPPDQRVDQ
NRJQLWLLYLVLVWDSURVHVVHLVWDDQVXRWXLVDQ\PSlULVW|QYXRURYDLNXWXNVHVWDMD
VHQWDSDKWXPLVWD*HQHHWWLVHVWLDOKDLVHQlO\NN\\VRVDPllUlQRPDDYDWODSVHW
YDDWLYDWHQHPPlQRKMDWWXMDRSSLPLVNRNHPXNVLDVDDYXWWDDNVHHQSHUXVWHHOOLVHW
NRJQLWLLYLVHWSURVHVVLW1lPlODSVHWWDUYLWVHYDWHQHPPlQYXRURYDLNXWXVWD
DLNXLVHQ NDQVVD 2KMDWXQ RSSLPLVNRNHPXNVHQ NlVLWWHHQ ROHQ VHORVWDQXW
WDUNHPPLQNDSSDOHHVVD+D\ZRRG\P

+D\ZRRGLQPXNDDQRQKXRPDWWDYDHWWllO\NN\\VRQJHQHHWWLVHVWLPll
Ul\W\Q\WMDVLNVLYDLQYlKlQPXRNDWWDYLVVD.RJQLWLLYLVHWSURVHVVLWWl\W\\
YDVWDDYDVWLKDQNNLDLWVHRSSLPDOODMRWHQQLLGHQPXRYDXWXYXXVRQPDKGROOLVWD
.RJQLWLLYLVHWSURVHVVLWVLVlOWlYlWNRJQLWLLYLVHWVWUXNWXXULWVHNlPRWLYDDWLRQ
WXQWHLGHQMDDVHQWHLGHQYDLKWHOXQ+D\ZRRG\P
9DQKHPSLHQ RVXXV lO\NN\\GHQ NHKLWWlPLVHVVl RQ WUDQVDNWLRQDDOLVHVVD
QlNHP\NVHVVl HULWWlLQ WlUNHl 9DQKHPPDW YRLYDW YDLNXWWDD lO\NN\\GHQ
NHKLWW\PLVHHQKXROHKWLPDOODODSVHQUDYLQWRRQMDWXUYDOOLVXXWHHQOLLWW\YLVWl
WHNLM|LVWl9DQKHPSLHQWXOLVLPDKGROOLVWDDODSVHOOHRKMDWXWRSSLPLVNRNHPXNVHW
RVDQDNDVYDWXVWDP\|VYDSDDDLNDQD7UDQVDNWLRQDDOLVHQQlNHP\NVHQPXNDDQ
WXOLVLlO\NN\\GHQVLMDDQNHVNLWW\lHQHPPlQNRJQLWLLYLVLLQSURVHVVHLKLQMD
QLLGHQNHKLWWlPLVHHQ+D\ZRRG\P
.RJQLWLLYLVHWWRLPLQQRWMRWND\NVLO|RQRSSLPDOODKDQNNLQXWRYDWKHOSRVWL
PXRYDLOWDYLVVD0XRYDXWXYXXGHOODYRLGDDQWDUNRLWWDDHVLPHUNLNVLMRQNXQ
RSHWXVRKMHOPDQWDL\PSlULVW|QWXHQDYXOODWDSDKWXYDDRSHWXVWDMROODYRLGDDQ
VDDGDDLNDDQPXXWRNVLD\NVLO|QNl\WWl\W\PLVHVVlMDWRLPLQQDVVD0XRYDX
WXYXXGHQVHXUDXNVHQDKXRPDWDDQHWWlODSVHQVXRULWXVN\N\RQSDUDQWXQXW
MDKlQRQVDDYXWWDQXWOXRNNDWRYHUHLWDDQNRJQLWLLYLVLVVDWDLGRLVVD9RLGDDQ
WRGHWDHWWlRSSLODLGHQN\N\lWHKRNNDLQDRSSLMRLQDYRLGDDQSDUDQWDDLOPDQ
HWWlKHLGlQlO\NN\\WWllQWDUYLWVHHPXXWWDD+D\ZRRG\P
0RQHWlO\NN\\WWlPLWWDDPDDQWDUNRLWHWXWWHVWLWPLWWDDYDWYDLQRVDQ\N
VLO|Q lO\NN\\GHVWl 6HQ VHXUDXNVHQD \NVLO|Q RSSLPLVSRWHQWLDDOLVWD WXOHH
HVLOOHYDLQRVD<NVLO|VDDVHOODLVWDRSHWXVWDMRNDRQDOOHKlQHQRPDQVXR
ULXWXPLVN\N\QVlNRVNDWHVWLWWXRYDWHVLLQYDLQRVDQlO\NN\\GHVWl<NVLO|Q
VXRULWXVN\Y\QMDRLNHDQRSSLPLVSRWHQWLDDOLQYlOLOOlRQDLQDHURD9\JRWVN\
NXYDDWlWlVXRULWXVN\Y\QMDSRWHQWLDDOLQYlOLVWlHURDNlVLWWHHOOl´OlKLNHKL
W\NVHQY\|K\NH´MRWDROHQHVLWHOO\WDLHPPLQ9\JRWVN\QWHRULDQ\KWH\GHVVl
-RNDLQHQ\NVLO| WDUYLWVHH´lO\OOLVWlYLULW\VWl´S\VW\lNVHHQK\|G\QWlPllQ
MD VDDPDDQ HVLOOHPDKGROOLVLPPDQ VXXUHQ RVDQ RSSLPLVSRWHQWLDDOLVWDDQ
+D\ZRRG\P±
.RJQLWLRMDPRWLYDDWLR
+D\ZRRGLQ PXNDDQXONRLVHQPRWLYDDWLRQDYXOODVDDYXWHWXWRSSL
PLVWXORNVHWHLYlWYlOWWlPlWWlROHS\V\YLlPXXWRNVLDRSSLODDVVDYDDQRSLWWX
Nl\WWl\W\PLQHQYRLKlYLWlXONRLVWHQSDONNLRLGHQSXXWWXHVVD+D\ZRRG
1\N\LVLQRQDOHWWXSDLQRWWDD\KlHQHPPlQRSSLPLVWDYRLWWHLGHQMDVLVlLVHQ
PRWLYDDWLRQPHUNLW\VWlWHKRNNDDQRSSLPLVHQWDXVWDWHNLMlQl
+D\ZRRGLQPXNDDQVLVlLVHOOlPRWLYDDWLROODWDUNRLWHWDDQVLWlLORD
MDPLHOLK\YllMRNDV\QW\\XXGHQWLHGRQVDDPLVHVWDVHQYlOLWWlPLVHVWlMD

LOPDLVHPLVHVWDWRLVHVVDPXRGRVVD+D\ZRRG6LVlLVHVWLPRWLYRLWXQXW
RSHWXVNHVNLWW\\RSSLPLVSURVHVVLLQXONRLVWHQWDYRLWWHLGHQVLMDDQVHNlSLWll
YLUKHLWlRSHWXNVHOOHK\|G\OOLVHQlUHVXUVVLQD5DXVWHYRQ:ULJKW
6LVlLVHQPRWLYDDWLRQNlVLWWHHVHHQOLLWW\YlWWXQWHLGHQMDDVHQWHLGHQYDLNXWXV
RSSLPLVHHQ7UDQVDNWLRQDDOLVHQDMDWWHOXWDYDQPXNDDQDMDWWHOXQRSSLPLVHQ
MDRQJHOPDQUDWNDLVXQSURVHVVLWNHKLWW\YlWYXRURYDLNXWXVVXKWHHVVDPRWLYDD
WLRRQHULW\LVHVWLVLVlLVHHQPRWLYDDWLRRQ+D\ZRRG7]XULHO	9DXJKW
)HXHUVWHLQLQPXNDDQlO\NN\\WWlYRLGDDQNDVYDWWDDRKMDXNVHQ
RSLVNHOXQMDSRQQLVWHOXQDYXOODMDVLLWlVDDWDYDSDONNLRVLVlOW\\LWVHRSSLPLVHQ
LORRQMDWHKWlYLVWlVXRULXWXPLVHHQ6LVlLVHVWLPRWLYRLWXQHHOOHRSSLMDOOHRSSL
PLQHQRQWRLPLQWDMRVVDKlQHQN\N\QVlNl\WWllNRJQLWLLYLVLDSURVHVVHMDDQ
NHKLWW\YlWN\Y\WOLVllQW\YlWMDVLVlLVWlPRWLYDDWLRWD\OOlSLWlYlVVlRSHWXNVHVVD
RSHWWDMDQURROLRQROODRKMDDMD
7UDQVDNWLRQDDOLVHQNlVLW\NVHQPXNDDQ\NVLO|LGHQYlOLVHWHURWVXRULWXV
N\Y\VVl MRKWXYDW VHNl ´HL lO\OOLVLVWl´ WHNLM|LVWl HWWl lO\OOLVLVWl WHNLM|LVWl
bO\OOLVWHQ WHNLM|LGHQ DMDWWHOXSURVHVVLHQ MD RSSLPLVHQ NDWVRWDDQ ROHYDQ
YXRURYDLNXWXNVHVVD´ HLlO\OOLVWHQ´WHNLM|LGHQPRWLYDDWLRQLWVHOXRWWDPXNVHQ
MDW\|VNHQWHO\WDSRMHQNDQVVD+D\ZRRGSLWllWlUNHlQlVLVlLVWlMDWHKWlYllQ
VLWRXWXQXWWDPRWLYDDWLRWD+D\ZRRG\P±
6LVlLVWlPRWLYDDWLRWDV\QQ\WWlYlMD\OOlSLWlYlRSHWXVNHVNLWW\\\NVLO|Q
RSSLPLVSURVHVVHLKLQ QLLGHQ DNWLYRLPLVHHQ MD NHKLWWlPLVHHQ VHNl PXRN
NDDPDDQRSSLMRLGHQNRJQLWLLYLVLDUDNHQWHLWD<NVLO|WMRLOOHHLROHNHKLWW\Q\W
WDUSHHNVLVLVlLVWlPRWLYDDWLRWDS\UNLYlWWDYDOOLVHVWLYlOWWlPllQSHWW\P\NVLl
S\V\WWHOHPlOOlWXWXLVVDMDWXUYDOOLVLVVDWHKWlYLVVlMDWRLPLQQRLVVD<NVLO|LOOH
MRLOOHRQNHKLWW\Q\WYRLPDNDVVLVlLQHQPRWLYDDWLRRQRPLQDLVWDHWVLlW\\
G\W\VWlKDDVWHLVWD2SSLMDQNRJQLWLLYLVLDUDNHQWHLWDPXRNNDDYDQRSHWXNVHQ
SllPllUlQlRQHWWlRSSLMDLWVHRPDNVXXWDYRLWWHHNVHHQRSSLPLVHQHULVWUD
WHJLRLQHHQ+D\ZRRG\P±
6LVlLVHVWLPRWLYRLWXQHLVVDRSSLPLVWLODQWHLVVDYRLGDDQHURWWDDWRLVLVWDDQD
WHKWlYllQMDEPLQllQNHVNLWW\PLQHQ7HKWlYllQVLWRXWXQHHOODPRWLYDDWLROOD
WDUNRLWHWDDQWHKWlYlQVXRULWWDPLVHQWlUNH\WWl,WVHHQNHVNLWW\PLVHVVlNRURVWXX
RSSLMDQLWVHHQNRKGLVWXYDDUYLRLQWLLWVHVWlRSSLMDQDPHWDNRJQLWLR.XXVLQHQ
0\|VN\Y\NN\\GHQNRNHPXNVHWOLVllYlWVLVlLVHQPRWLYDDWLRQPllUll
0\|QWHLQHQSDODXWHNDVYDWWDDVLVlLVWlPRWLYDDWLRWDMDNLHOWHLQHQXONRLVWD
7HKWlYLHQHLWXOLVLNXLWHQNDDQROODOLLDQKHOSSRMDNRVNDVLOORLQP\|QWHLQHQ
SDODXWHHLWXQQXDUYRNNDDOWD.XXVLQHQ
0RWLYDDWLRWDYRLGDDQWDUNDVWHOODP\|VPRQLVWDPXLVWDQlN|NXOPLVWDNXLQ
+D\ZRRGRQWDUNDVWHOOXW(VLWWHOHQVHXUDDYDVVDO\K\HVWLPXXWDPLD
QlN|NXOPLD0RWLYDDWLRQWXWNLPLVHVVDRQPRQLDWHRULDVXXQWDXNVLDVXRUL
WXVPRWLYDDWLRWHRULDDWWULEXXWLRWHRULDMDWDYRLWHRULHQWDDWLRWHRULDWYUW7\QMlOl

6XRULWXVPRWLYDDWLRRQOLLWW\\RQQLVWXPLVHQWRGHQQlN|LV\\GHQDUYLRLQWL
MRNDSHUXVWXX\NVLO|QDLNDLVHPSLLQNRNHPXNVLLQYDVWDDYLVWDWLODQWHLVWD-RV
KHQNLO|OOlRQYRLPDNDVYlOWWlPLVPRWLYDDWLRKlQVDDWWDDYDOLWDK\YLQKHOS
SRMDWHKWlYLlYlOWWllNVHHQHSlRQQLVWXPLVHQWXRWWDPDDDKGLVWXVWD7RLVDDOWD
KlQ VDDWWDD YDOLWD P\|V K\YLQ YDLNHLWD WHKWlYLl MRLVVD HSlRQQLVWXPLVHQ
WRGHQQlN|LV\\VRQVXXUL7lOO|LQHSlRQQLVWXPLVWDHLNRHWD\KWlDKGLVWDYDNVL
NXLQKHOSRLVVDWHKWlYLVVl
$WWULEXXWLRWHRULDQYUW:HLQHUPXNDDQLKPLVHWS\UNLYlWDQWDPDDQ
V\LWlWDLPRWLLYHMDWRLPLQQDOOHHQ6\\VHOLW\NVLlNXWVXWDDQNDXVDDOLDWWULEXX
WLRLNVL.RXOXRSSLPLVHHQOLLWW\YlWNDXVDDOLDWWULEXXWLRWNRVNHYDWVLWlPLWHQ
RSSLODDWVHOLWWlYlWRPLHQN\N\MHQVlRVXXWWDNRXOXWHKWlYLVVlRQQLVWXPLVHHQ
MDHSlRQQLVWXPLVHHQ
7DYRLWHRULHQWDDWLRWHRULDW OlKWHYlW DMDWXNVHVWD HWWl RSSLPLVWLODQWHHVVD
RSSLODLGHQ KHQNLO|NRKWDLVHW WDYRLWWHHW OXRYDW VHQ YLLWHNHK\NVHQ MRQND
SXLWWHLVVD KH WXONLWVHYDW WLODQWHLWD MD WRLPLYDW QLLVVl7DYRLWHWHRUHHWWLVLVVD
PRWLYDDWLRWXWNLPXNVLVVDRQS\VW\WW\MDRWWHOHPDDQPXXWDPLDVXXQWDXWXPLV
WDSRMDWHKWlYlVXXQWDXWXQHLVXXVVXRULXWXPLVRULHQWDDWLRYlOWWlPLVRULHQWDDWLR
MDVRVLDDOLQHQULLSSXYXXVVXXQWDXWXQHLVXXV
7HKWlYlVXXQWDXWXQXWRSSLODVNLLQQLWWllKXRPLRQVDHQVLVLMDLVHVWLWHKWlYllQ
MDVHQVLVlOW||QYlOLWWlPlWWlXONRLVLVWDWHNLM|LVWl6XRULXWXPLVRULHQWRLWXQHHOOH
RSSLODDOOHRQW\\SLOOLVWlKXRPLRQNLLQQLWWlPLQHQRPDDQN\Y\NN\\WHHQMD
S\UNLP\VROODSDUHPSLNXLQWRLVHW9lOWWlPLVRULHQWRLWXQHHOOHRSSLMDOOHRQ
W\\SLOOLVWlHSlRQQLVWXPLVHQSHONR6RVLDDOLVHVWLULLSSXYDLVLDRSSLODLWDMDRSLV
NHOLMRLWDPRWLYRLWRLVLOWDVDDWXSDODXWH0RWLYDDWLRRQULLSSXYDLQHQXONRLVHQ
WRLPLQQDQRKMDXNVHVWDMRWHQVLVlLQHQPRWLYDDWLRHLSllVHNHKLWW\PllQ
6\VWHHPLVHVVlWDUNDVWHOXWDYDVVD\NVLO|OOLQHQRSSLPLQHQQlKGllQRVDQD
ODDMHPSDDWRLPLQWDV\VWHHPLlMRVVD\NVLO|MDVRVLDDOLQHQ\PSlULVW|WRLPLYDW
NHVNHQllQPRQLPXWNDLVHVVDYXRURYDLNXWXNVHVVD-lUYHOl	1LHPLYLUWD
2SSLODDQRSSLPLVVWUDWHJLDWMDWRLPLQWDWDYDWPllUl\W\YlWRSSLPLVWLODQWHHQMD
\PSlULVW|QMDRSSLODDQWXONLQQDQYXRURYDLNXWXNVHVVD7XONLQWRLKLQYDLNXWWDYDW
RSSLMDQDLNDLVHPPDWNRNHPXNVHWHULODLVLVWDRSSLPLVWLODQWHLVWD
 ,QWHUYHQWLRPHQHWHOPl%ULJKW6WDUW
%ULJKW6WDUWRKMHOPDQWDXVWDWHRULDQDRQWUDQVDNWLRQDDOLQHQWHRULDRSSLPL
VHVWD+D\ZRRG\P(VLWlQWDXOXNRVVD3LDJHWQ9\JRWVN\Q
)HXHUVWHLQLQMD+D\ZRRGLQWHRULRLGHQNHVNHLVHWSLLUWHHWWlPlQWXWNLPXNVHQ
NDQQDOWD+D\ZRRG)HXHUVWHLQVLOOlHPWHRULDW
RYDWWUDQVDNWLRQDDOLVHQWHRULDQWDXVWDWHRULRLQD

%ULJKW6WDUWRKMHOPDVVDWXOHHHVLOOH3LDJHWQWHRULDN\Y\VVl\PPlUWll
MDPXRNDWDXXVLDDVLRLWDDLNDLVHPSDDQWLHWRRQMDNRNHPXNVHHQSRKMDXWXHQ
+D\ZRRG\P9\JRWVN\QWHRULDVVDOlKLNHKLW\NVHQDOXHHOODRQNHVNHLVWl
RKMDDMDQMDRSSLMDQYlOLQHQVRVLDDOLQHQYXRURYDLNXWXVMRQNDDYXOODRSSLMD
NHKLWW\\Nl\WWlPllQHULODLVLDVWUDWHJLRLWDDOXNVLRKMDWWXQDMDP\|KHPPLQ
LWVHQlLVHVWL+D\ZRRG\P)HXHUVWHLQLQWHRULDSHUXVWXXDMDWXNVHHQ
HWWlRKMDXNVHOODYRLGDDQNHKLWWllRSSLMDQNRJQLWLLYLVLDWRLPLQWRMDMDNRUMDWD
QLLVVlROHYLDSXXWWHLWD)HXHUVWHLQNRURVWDDHWWlRSSLMDQRKMDDPLVHVVD
RKMDDYDQDLNXLVHQWDLPXXQRSSLMDDNHKLWW\QHHPPlQURROLRQHULWWlLQNHVNHL
QHQ+D\ZRRGWXRHPWHRUHHWWLVHHQWDXVWDDQOLVlNVLWUDQVDNWLRQDDOLVHQ
NlVLW\NVHQlO\NN\\GHQOXRQWHHVWDMDNRJQLWLLYLVWHQWDLWRMHQNHKLWW\PLVHVWl
%ULJKW6WDUWRQ+&+D\ZRRGLQNHKLWWlPlNRJQLWLLYLQHQKDUMRL
WXVRKMHOPD&RJQLWLYH&XUULFXOXPIRU<RXQJ&KLOGUHQODSVLOOHMRWNDRYDW
NHKLW\VLlOWllQ YXRWLDLWD +DUMRLWXVRKMHOPDD YRLGDDQ Nl\WWll RVD WDL
NRNRSlLYlLVHVWLRSHWXNVHVVDMDVHRQWDUNRLWHWWXQVQRUPDDOLVWLNHKLWW\QHLOOH
7HRUHHWWLVHW
QlNHP\NVHW
.HVNHLVHWDMDWXNVHW
-HDQ3LDJHW
NHKLW\VSV\NRORJLD
.RJQLWLLYLQHQNHKLW\VHWHQHHYDLKHLWWDLQNRJQLWLLYLQHQ
NHKLW\VRQKLHUDUNNLVWDNRJQLWLLYLVHHQNHKLW\NVHHQ
NXXOXYDWDVVLPLODDWLRMDDNNRPRGDDWLR
/HY9\JRWVN\
NDVYDWXVSV\NRORJLD
.RJQLWLLYLQHQRSSLPLQHQWDSDKWXXDLNXLVHQMD
ODSVHQYlOLVHVVlYXRURYDLNXWXNVHVVD/DSVHQ
RSSLPLVSRWHQWLDDOLDYRLGDDQDUYLRLGDG\QDDPLVHVWL
/lKLNHKLW\NVHQY\|K\NHWDUNRLWWDDODSVHQWlPlQKHWNLVHQ
MDNRJQLWLLYLVHQNDSDVLWHHWLQYlOLl
5HXYHQ)HXHUVWHLQ
NRJQLWLLYLQHQ
SV\NRORJLD
.RJQLWLLYLQHQUDNHQWHLGHQPXRYDXWXYXXGHQWHRULD
NRJQLWLLYLVLDWRLPLQWRMDNl\WHWllQWLHGRQNlVLWWHO\VVl
YDVWDDQRWWDPLVHQLQSXWNlVLWWHO\QHODERUDWLRQMD
WXRWWDPLVHQRXWSXWYDLKHLVVDNRJQLWLLYLVLDWRLPLQWRMD
Wl\W\\RSHWWDD0/(PHQHWHOPlOOlMRVQLLWlHLROH
RPDNVXWWXRSSLPDOOD
&DUO+D\ZRRG
QHXURNRJQLWLLYLQHQ
NlVLW\VRSSLPLVHVWD
7UDQVDNWLRQDDOLQHQWHRULDRSSLPLVHVWDbO\NN\\VRQ
PRQLWDKRLVWDMDPRQLPHUNLW\NVLVWl
bO\NN\\GHQPHUNLW\VHL\NVLQULLWlNRJQLWLLYLVHW
SURVHVVLWPllUllYlWRSSLPLVHQ6LVlLQHQPRWLYDDWLR
RQWlUNHlbO\NN\\VMDNRJQLWLLYLVHWSURVHVVLWHURDYDW
WRLVLVWDDQ
7$8/8..2%ULJKW6WDUWRKMHOPDQWDXVWDWHRULDW

NHKLW\VYDPPDLVLOOHWDLULVNLODSVLOOH%ULJKW6WDUWRQMRXVWDYDVWUXNWXURLWX
RKMHOPD MRND S\UNLL NHKLWWlPllQ ODVWHQ DMDWWHOXD VHNl PXLWD RSLVNHOXV
VD WDUYLWWDYLD NRJQLWLLYLVLD YDOPLXNVLD +DUMRLWXVRKMHOPDVVD NRURVWHWDDQ
VLVlLVHQ PRWLYDDWLRQ PHUNLW\VWl WHKRNNDDVVD RSSLPLVHVVD %ULJKW 6WDUW
VLVlOWllHVLNRJQLWLLYLVLDNRJQLWLLYLVLDMDPHWDNRJQLWLLYLVLDWRLPLQWRMDMRWND
RYDW YlOWWlPlWW|PLl RSSLPLVHOOH +DUMRLWXVRKMHOPDVVD \KGLVW\YlW VLVlOW|
MDSURVHVVL MD VHQ DYXOODS\ULWllQNHKLWWlPllQ ODVWHQNRJQLWLLYLVLD WDLWRMD
+D\ZRRG\P
+D\ZRRGRQVRYHOWDQXW)HXHUVWHLQLQ,(,QVWUXPHQWDO(QULFKPHQW
3URJUDP RKMHOPDVVD Nl\WHWW\Ml RSHWXVW\\OHMl %ULJKW 6WDUWLLQ 2KMDDYD
RSHWWDPLQHQ MD VLOWDDPLQHQ RYDW NHVNHLVLl RSHWXVSHULDDWWHLWD RKMHOPDVVD
2KMDDYDOODRSHWXVW\\OLOOlDXWHWDDQODVWDVDDYXWWDPDDQQHNRJQLWLLYLVHWWRL
PLQQRW MRLGHQ DYXOOD ODSVL RSSLL WHKRNNDDVWL2KMDDYDVVD RSHWXVW\\OLVVl
DLNXLVHQMDODSVHQYXRURYDLNXWXNVHOODRQWlUNHlPHUNLW\VVLOOlVLLQlS\ULWllQ
NHKLWWlPllQODSVHQDMDWWHOXSURVHVVHMD2SHWWDMDQWHKWlYlQlRQDXWWDDMDWXNHD
ODVWHQRPDDDMDWWHOXD2SHWWDMDNl\WWllSURVHVVLRULHQWRLWXQHLWDN\V\P\NVLl
MDYDDWLYDWODSVLOWDSHUXVWHOXMDYDVWDXNVLOOH/DSVLDDXWHWDDQWXOHPDDQWLH
WRLVLNVLRPLVWDDMDWWHOXSURVHVVHLVWDDQMRNDWHKRVWDDODVWHQPHWDNRJQLWLLYLVWD
WRLPLQWDD+D\ZRRG\P
+&DUO+D\ZRRGLQWUDQVDNWLRQDDOLVHQWHRULDQPXNDDQUHSUHVHQWDWLLYLQHQ
DMDWWHOXNHKLWW\\ MD WHKWlYlNHVNHLQHQPRWLYDDWLR OLVllQW\\NXQNl\WHWllQ
N\VHLVWlWHRULDD+D\ZRRGLQPXNDDQ%ULJKW6WDUWRKMHOPDQ
WDXVWDOOD ROHYDW QlNHP\NVHW OLVllYlW YDOPLXWWD NRXOXRSSLPLVHHQ MD PP
URKNDLVHYDWLWVHVXXQWDXWXQHLVXXWHHQSDUHPSLLQDMDWWHOXSURVHVVHLKLQRPLHQ
DMDWWHOXQSURVHVVLHQ\PPlUWlPLVHHQMDNl\WWlPllQDMDWWHOXDRQJHOPDQUDW
NDLVXXQ
%ULJKW6WDUW RSHWXVRKMHOPDNRRVWXXVHLWVHPlVWlRVLRVWD MRWNDRYDW
LWVHVllWHO\  QXPHURNlVLWWHHW  YHUWDLOX  URROLQRWWR  OXRNLWWHOX 
VDUMDMDNXYLRVHNlNLUMDLQPXRWRMHQNlVLWWHHW-RNDLQHQ%ULJKW6WDUWWXQWL
NRRVWXXVDPRLVWDWHNLM|LVWl MRLWDRYDWYDOPLVWHOXNRJQLWLLYLQHQWRLPLQWD
WXQQLQSllPllUlSllWRLPLQWRPXXQQHOPD\OHLVWlYlWRLPLQWRVLOWDDPLV
NHVNXVWHOXMDNRJQLWLLYLVHQKDOOLQQDQNULWHHUL9DOPLVWHOXOODRQROHQQDLQHQ
RVDWHKRNDVWDNRJQLWLLYLVWDRSHWXVWD.RJQLWLLYLVHWWRLPLQQRWVLVlOWlYlWQH
DMDWWHOXSURVHVVLWMRLWDNl\WHWllQRSSLWXQQLQDLNDQD1lPlWRLPLQQRWWXNHYDW
WXQQLQYDUVLQDLVWDWDYRLWHWWD.RJQLWLLYLVHWWRLPLQQRWRYDWSURVHVVHMDMRLWD
ODSVLWDUYLWVHHVHOYL\W\lNVHHQRSSLWXQQLQWHKWlYlVWl3llPllUlNHUWRRRSSL
WXQQLQWDUNRLWXNVHQMDNXLQNDWRLPLQQRWDXWWDYDWODVWDVDDYXWWDPDDQWXQQLOOH
DVHWHWXWWDYRLWWHHW3llWRLPLQWRMHQDYXOODKDUMRLWHOODDQMDNHKLWHWllQWLHWW\Ml
NRJQLWLLYLVLDWRLPLQWRMD

0XXQQHOPDWDUMRDDYDLKWRHKGRQNRJQLWLLYLVHQWRLPLQQDQKDUMRLWWHOHPL
VHHQ<OHLVWlYLHQWRLPLQWRMHQDYXOODODVWDURKNDLVWDDQVRYHOWDPDDQRSLWWXMD
NRJQLWLLYLVLDWDLWRMD\OHLVHPPlOOHWDVROOHMDWlPlQWRLPLQQRQNDXWWDHGHWllQ
VLOWDDPLVNHVNXVWHOXXQ6LOWDDPLQHQRQNHVNXVWHOXDVLLWlPLWHQNRJQLWLLYLVHW
SHULDDWWHHWYRLGDDQVRYHOWDDHUL\KWH\NVLLQ2SLWWXMDDVLRLWDS\ULWllQVLOWDD
PDDQ ODSVHQ NRNHPXVPDDLOPDDQ NRGLQ NRXOXQ MD NDYHULU\KPlQ NDXWWD
.RJQLWLLYLVHQKDOOLQQDQNULWHHUL WDUNRLWWDDVLWlYlKLPPlLVYDDWLPXVWDHWWl
RSSLWXQQLQNRJQLWLLYLVHWWRLPLQQRWKDOOLWDDQ+D\ZRRG\P
2SHWXVRKMHOPDQSllPllULlRYDWPPNRJQLWLLYLVWHQIXQNWLRLGHQYDKYLVWD
PLQHQSXXWWHHOOLVWHQNRJQLWLLYLVWHQWRLPLQWRMHQWXQQLVWDPLQHQMDNRUMDDPLQHQ
WHKWlYllQVLWRXWXQHHQVLVlLVHQPRWLYDDWLRQNHKLWWlPLQHQRSSLPLVHQWHKRN
NXXGHQYDKYLVWDPLQHQVHNlWDUSHHWWRPLHQHULW\LVOXRNNDVLLUWRMHQHVWlPLQHQ
0RWLYDDWLRRKMDDWXQWHLGHQMDNl\WWl\W\PLVHQVllWHO\lMRWHQVLOOlRQPHUNLW\VWl
ODSVHQNRJQLWLLYLVVRVLDDOLVHVVDNHKLW\NVHVVl+D\ZRRG\P
7lVVlWXWNLPXNVHVVDNl\WLQ%ULJKW6WDUWRKMHOPDQLWVHVllWHO\MDURROLQRW
WDPLVRVLRWDWXWNLPXNVHQLLQWHUYHQWLRRKMHOPDVVD%ULJKW6WDUWRKMHOPDVVD
LWVHVllWHO\MDURROLQRWWDPLQHQRVLRLVVDRQRPDWWDYRLWWHHWNXOOHNLQRVLROOH
,WVHVllWHO\RVLRQSLWNlQWlKWl\NVHQWDYRLWWHHQDRQVDDGDODVWHQNl\WWl\W\PLQHQ
KHLGlQLWVHQVlNRQWUROORLWDYDNVL5RROLQRWWDPLVHQSLWNlQWlKWl\NVHQWDYRLW
WHHQDRQRSSLDNDWVRPDDQDVLRLWDPXLGHQLKPLVWHQQlN|NXOPDVWD
5RROLQRWWDPLQHQNRJQLWLLYLVHQDWRLPLQWRQDVLVlOWllI\\VLVLlSV\NRORJLVLD
MDVRVLDDOLVLDXORWWXYXXNVLD7lPlQRVDQSllPllUlQlRQVDDGDODSVHW
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N\V\P\NVLl2SHWWDMDWKDOXVLYDWWXNHDMRWWDYRLVLYDWVXRULWWDDSLHQLPXRWRLVLD
WXWNLPXNVLDOXRNDVVDDQ-RWWDNRJQLWLLYLQHQRSHWXVRQQLVWXLVLK\YLQSLWll
RSHWWDMLOODROODV\YlOOLQHQ\PPlUU\VRKMHOPDQ¿ORVR¿DVWD YUW+D\ZRRG
9LLNRQNXUVVLRQDLYDQOLLDQ O\K\W MRWWDDVLDWVLVlLVW\LVLYlWRPDDQ
W\|K|Q 6LNVL NRWLPDLVHW MD NDQVDLQYlOLVHW DODQ WDSDDPLVHW RYDW WlUNHLWl
DPPDWWLWDLGRQ\OOlSLWlMLQlMDWXHQDQWDMLQDRSHWWDMLHQDMDWWHOXQMDWRLPLQQDQ
YDKYLVWXPLVHVVD
2SHWWDMLOWDYDDGLWDDQP\|VNULLWWLV\\WWlNXQKHNl\WWlYlWHVLP%ULJKW6WDUW
RKMHOPDDOXRNDVVDDQ2QWlUNHlWlSRKWLDMDDUYLRLGDN\VHLVHQPHQHWHOPlQ
HWXMD MDKDLWWRMD MDVRYHOWDDPHQHWHOPllRPDDQ W\|K|QVRSLYDNVL0RQHW

WXWNLMDWRYDWNl\WWlQHHWYDLQ MRLWDNLQRVLRLWDPHQHWHOPlVWl WDL DLQRDVWDDQ
O\K\HQDMDQYUW+D\ZRRG7lOO|LQWXWNLPXNVHHQRVDOOLVWXYDWODSVHW
HLYlW ROH OXXOWDYDVWL VDDQHHW NDLNNHD K\|W\l RKMHOPDVWD NV$VKPDQ	
&RQYD\
.RVNDRSHWWDMDQRVXXGHVWD%ULJKW6WDUWRSSLPLVWLODQWHHVVDRQWHKW\YlKlQ
WXWNLPXVWDYDOLWVLQRPDDQ WXWNLPXNVHHQLXXGHQODLVHQQlN|NXOPDQ WHKGl
WXWNLPXVWD+DOXVLQVHXUDWDRSSLODLGHQRSSLPLVSURVHVVLQPXXWWXPLVWDG\QDD
PLVHVWL7lOODLVHVVDWXWNLPXNVHVVDRQYlOWWlPlW|QWlVHXUDWDP\|VRKMDDMDQ
YDLNXWXVWDRSSLPLVWLODQWHHVVD7DUYLWDDQPRQHQODLVWDWXWNLPXVWDNRJQLWLLYLVHQ
RSHWXNVHQDODOWDPllUlOOLVWlMDODDGXOOLVWDWXWNLPXVWDVHNlQlLGHQ\KGLVWHO\l
0\|VXXVLDQlN|NXOPLDWDUYLWDDQHQWLVWHQNl\WHWW\MHQWLODOOHMRWWDVDDWDLVLLQ
PDKGROOLVLPPDQROHQQDLVWDWLHWRDRSSLPLVHQNDQQDOWD

 <KWHHQYHWRLWVHVllWHO\VWlMDURROLQRWWDPLVHVWD
HULWHRULRLGHQYDORVVD
 ,WVHVllWHO\HULWHRULRLGHQYDORVVD
,WVHVllWHO\RQNHVNHLVWlVLLQlPLWlRQROODLKPLQHQ6LLWlULLSSXXSllW|NVHQ
WHNRVXXQQLWWHOXYDSDXVMDYDVWXX,KPLVHQN\N\NHKLWWllRPLDLWVHVllWHOHYLl
V\VWHHPHMlRQKXRPDWWDYD.\SV\PLVHQMDNRNHPXNVHQNDXWWDODSVLWXOHH
\Kl WLHWRLVHPPDNVL VXXQQLWWHOXVWD MD WLHWRLVHVWD NRQWUROOLVWD ,WVHVllWHO\
PllULWHOOllQHULWDYRLOOD-RWNXWPllULWWHO\WNRKGLVWXYDWHQVLVLMDLVHVWLXONRL
VHQNl\WWl\W\PLVHQNRQWUROORLPLVHHQNXWHQVLLKHQNXLQNDNRQWUROORLGDDQ
Nl\WWl\W\PLVWl WLHW\LVVl WLODQWHLVVD 0P EHKDYLRULVWLQHQ WHRULD NRURVWDD
HGHOOlPDLQLWWXDSHULDDWHWWD
-RWNXW WXWNLMDW WDDV PllULWWHOHYlW LWVHVllWHO\Q VXKWHHVVD NRJQLWLLYLVLLQ
V\VWHHPHLKLQ NXWHQ N\N\\Q ROOD WDUNNDDYDLQHQ VXXQQDWD MD NRKGHQWDD
DMDWWHOXDMDRQJHOPDQUDWNDLVXDMDROODWHNHPLVLVVlLWVHQlLVWHQRSSLPLVSURVHV
VLHQNDQVVD0RWLYDDWLRYDLNXWWDDLWVHVllWHO\\QNDLNLOODWRLPLQQDQWDYRLOOD
.HKLW\VSV\NRORJLVHWNRJQLWLLYLVVRVLRORJLVHWMDNRJQLWLLYLVHQNDVYDWXNVHQ
WHRULDWNRURVWDYDWMlONLPPlLVWlYDLKWRHKWRD%URQVRQ
7lPlQWXWNLPXNVHQWHRULDRVDVVDNXYDVLQDLQRDVWDDQMlONLPPlLVLlYDLK
WRHKWRMD VLOOl QLLGHQ WHRULRLGHQ DMDWXNVHW OLLWW\LYlW OlKHLVHVWL MXXUL WlKlQ
WXWNLPXNVHHQ
7LHWRXVLKPLVHQDLYRLVWDRQOLVllQW\Q\WGUDPDDWWLVHVWLYLLPHYXRVLQDNXQ
DLYRNXYDXVWHNQLLNDWRYDWPDKGROOLVWDQHHWVHNlDLYRMHQUDNHQWHHQHWWlWRL
PLQQDQNXYDXNVHQ)URQWDDOLDOXHHWVllWHOHYlWPRQLDLWVHVllWHO\QWRLPLQWRMD
NXWHQN\N\lVllGHOOlWXQWHLWDDQDO\VRLGDWLHWRDW\|PXLVWLVWDWDUNNDDYDLVXXWWD
MDRQJHOPDQUDWNDLVXSURVHVVHMD1lPlDLYRDOXHHWNHKLWW\YlWKLWDDPPLQNXLQ
PXXWDLYRDOXHHWMDS\V\YlWMRXVWDYLQDSLWNLlDMDQMDNVRMD
)URQWDDOLDOXHLOODRQPRQLD\KWH\NVLlDLYRMHQ OLPELVHQV\VWHHPLQ WXQ
QHNHVNXNVLLQ7DUNNDDYDLVXXGHQMDHPRWLRQDDOLVWHQUHDNWLRLGHQLWVHVllWHO\
DONDYDWNHKLWW\lHQVLPPlLVWHQYLLGHQNXXNDXGHQDLNDQD/DSVHWNHKLWW\YlW
WXQWHLGHQLOPDXVWHQNRQWUROORLPLVHVVDMDNl\WWl\W\PLVHVVlHVLNRXOXYXRVLQD
+HRYDWN\NHQHYLlPXLGHQYDDWLPXNVHVWDQRXGDWWDPDDQWLHWW\lNl\WWl\W\
PLVWl6LVlLVHQSXKHHQLOPDDQWXPLQHQWXNHHODSVHQLWVHNRQWUROOLDMDKHLGlQ
N\N\llQWXOODWRLPHHQPRQLPXWNDLVLVVDVllQW|MlYDDWLYDVVDNl\WWl\W\PLVHVVl
%URQVRQ±
<PSlULVW|OOlRQVXXULPHUNLW\VDLYRMHQNHKLW\NVHVVl/DSVLD MRLOODRQ
RQJHOPLDDLYRMHQWRLPLQQDVVDYRLGDDQDXWWDDK\YLQVXXQQLWHOOXLOODNXQWRX
WXVRKMHOPLOOD%URQVRQ±7DXOXNRVVDRQNRRWWX\KWHHQYHWR

DLYRMHQNHKLW\NVHVWlMD\PSlULVW|QYDLNXWXNVHVWDPRWLYDDWLRQWXQWHLGHQMD
Nl\WWl\W\PLVHQ LWVHVllWHO\Q VHNl NRJQLWLLYLVWHQ SURVHVVLHQ LWVHVllWHO\\Q
%URQVRQLQWDXOXNRVWDPXRNDWWXQD
.HKLWW\PLV
DOXH
$LYRMHQNHKLW\V <PSlULVW|QYDLNXWXV
0RWLYDDWLRQ
LWVHVllWHO\
/|\WllSDUHPSLWDSDUDWNDLVWD
RQJHOPDWDLVDDYXWWDD
SllPllUl
7DUNRLWXNVHWRQ\PSlULVW|
VDDWWDDODPDDQQXWWDDVLVlLVWHQ
SllPllULHQLOPDLVXQ
9DOLQWRMHQMDSllW|NVHQWHRQ
PDKGROOLVXXNVLHQSXXWHVDDWWDD
ODPDDQQXWWDDVLVlLVWHQSllPll
ULHQLOPDLVXQ
7XQWHLGHQ
LWVHVllWHO\
7XQWHLOODRQVXXULYDLNXWXV
LWVHVllWHOHYLLQWRLPLQWRLKLQ
SllW|NVHQWHNRRQMDYDOLQWRMHQ
WHNRRQ
/lPPLQYDVWXXOOLQHQKXROHQ
SLWRVXRMDDVWUHVVLQQHJDWLLYLVLOWD
YDLNXWXNVLOWD
.l\WWl\
W\PLVHQ
LWVHVllWHO\
.\N\VllGHOOlNl\WWl\W\PLVWl
NHKLWW\\HQQHQSXKHWWD
1HJDWLLYLVLOODNRNHPXNVLOODRQ
QHJDWLLYLVHWYDLNXWXNVHWDLYRMHQ
NHKLW\NVHHQMDNl\WWl\W\PLVHQ
NRQWUROOLLQ
.RJQLWLL
YLVWHQ
SURVHVVLHQ
LWVHVllWHO\
)URQWDDOLDOXHLGHQWRLPLQQDQ
NDVYXWDSDKWXXHQVLPPlLVHQ
LNlYXRGHQORSXOODNXXVLYXRWL
DDQDMDYXRWLDDQD/DSVLOOD
RQHLYHUEDDOLQHQPXLVWLHQQHQ
SXKHHQNHKLW\VWl7\|PXLVWLND
SDVLWHHWLQNDVYDHVVDOLVllQW\\
WDUNRLWXNVHOOLVXXVSllW|NVHQ
WHNRSllWWHO\MDWLHWRLVXXV
)URQWDDOLDOXHLGHQNRUWHNVLVVD
RQDOXHMRVVDNHKLWW\\
WDUNRLWXNVHOOLVXXVVXXQQLWWHOX
SllW|NVHQWHNRMDWLHWRLVXXV
/DSVHWWDUYLWVHYDWOlPSLPlQ
YDVWXXOOLVHQKXROHQSLGRQMRWWD
ODVWHQDLYRWNHKLWW\YlWQRUPDD
OLVWL
/DSVHWWDUYLWVHYDWMRKGRQPX
NDLVHQ\PSlULVW|QMRWWDKH
RSSLVLYDWVllWHOHPllQLWVHllQ
WHKRNNDDVWL
-RLWDNLQWRGLVWHLWDRQHWWlDLNDL
QHQNXQWRXWXVYRLNXQWRXWWDD
ULLWWlPlWW|PlQ\PSlULVW|Q
YDLNXWXNVHQ
$LYRMHQNHKLW\VHULW\LVHVWLIURQWDDOLDOXHLOODWXNHHODSVHQNDVYXDNRJQL
WLLYLVHHQNRQWUROOLLQWDUNNDDYDLVXXGHQW\|PXLVWLQMDRQJHOPDQUDWNDLVXSUR
VHVVLHQNRQWUROOLLQ<PSlULVW|OOlRQWlUNHlURROLDLYRMHQMDIURQWDDOLDOXHLGHQ
7$8/8..2$LYRMHQNHKLW\V LWVHVllWHO\QNHKLWW\PLQHQ MD\PSl
ULVW|Q YDLNXWXNVHW NHKLWW\PLVHHQ %URQVRQLQ   WDXOXNRVWD
PXRNDWWXQD

NRQWUROOLV\VWHHPLHQNHKLW\NVHVVl+XRQRVWLMlUMHVWHWW\MDVWUHVVDDYD\PSlULVW|
YlKHQWllDLYRMHQMDLWVHVllWHO\QNHKLW\VWlPXWWDK\Yl\PSlULVW|WRGHQQl
N|LVHVWLHGHVDXWWDDDLYRMHQPXRYDXWXYXXWWDYUW+D\ZRRG\P
7DXOXNRVVDRQNRRWWX\PSlULVW|QYDLNXWXNVHWLWVHVllWHOHYlQNRJQLWLLYLVHQ
SURVHVVRLQQLQNHKLWW\PLVHHQ.RXOXLlVVlODSVLOOHNHKLWW\\WLHWRLVXXVRPDVWD
NRJQLWLLYLVHVWDNl\WWl\W\PLVHVWlMDKHN\NHQHYlWNl\WWlPllQPHWDNRJQLWLLYLVLD
NRQWUROOLVWUDWHJLRLWD3RVLWLLYLQHQMDP\|WlPLHOLQHQSDODXWHPXLOWDMDVRSLYDQ
WDVRLVHWWHKWlYlWWXNHYDWODVWHQXVNRDRPDVWDNRJQLWLLYLVHVWDSlWHY\\GHVWl
MDNRQWUROOLVWD%URQVRQ
,WVHVllWHOHYlQNRJQLWLLYLVHQ
SURVHVVRLQQLQNHKLWW\PLQHQ
<PSlULVW|QYDLNXWXNVHW
(VLNRXOXLlVVlODSVHWRYDW
\KlHQHPPlQNLLQQRVWXQHLWD
Nl\WWlPllQVWUDWHJLRLWDMRLVVDRQ
RQJHOPLHQUDWNDLVXMD
$OOHNRXOXLlVVlULNDVNLHOHOOLQHQ\PSlULVW|
WXNHHNRJQLWLLYLVWDMlUMHVWl\W\PLVWlMD
LWVHVllWHO\l
2SSLPLVVWUDWHJLDWMRWNDWDSDKWXYDW
RQJHOPDQUDWNDLVX\PSlULVW|VVl
$ODDVWHHOODODVWHQLWVHWLHWRLVXXV
OLVllQW\\
0HWDNRJQLWLLYLQHQWLHWRLVXXV
DONDD
3XKHVLVlLVW\\MDVLWlNl\WHWllQ
LWVHVllWHO\\QSULYDWHVSHHFK
2QN\NHQHYlWLHWRLVHVWL
NRQWUROORLPDDQWDUNNDDYDLVXXWWD
VXXQQLWWHOXDMDVWUDWHJLRLGHQ
Nl\WW|l
/DSVHOODRQWDLWRDLWVHDUYLRLQWLLQ
/DSVHQPDKGROOLVXXVYDOLWDWHKWlYLl
MDDUYLRLGDRPDDHGLVW\PLVWllQWXNHH
LWVHVllWHOHYlQRSSLPLVHQNHKLW\VWl
/DSVHQPDKGROOLVXXVWDUNNDLOOD
NRNHQHHPSLHQRSSLPLVWD
5LLWWlYlQKDDVWHHOOLQHQRSSLPLQHQ
OLVllODSVHQWLHWRLVXXWWDNRQWUROOLVWDMD
SlWHY\\GHVWl
2SSLPLVVWUDWHJLDWMRWNDDQWDYDW
PDKGROOLVLPPDQVXXUHQVLVlLVHQNRQWUROOLQ
MDPDKGROOLVLPPDQSLHQHQXONRLVHQ
NRQWUROOLQWXNHYDWLWVHVllWHOHYlQRSSLPLVHQ
NHKLWW\PLVWl
6HNl3LDJHWHWWl9\JRWVN\RYDWVLWlPLHOWlHWWlODSVLRQDNWLLYLQHQRPDVVD
NHKLW\NVHVVllQ MDNHKLWW\\YXRURYDLNXWXNVHVVD\PSlULVW|QNDQVVDPXWWD
9\JRWVN\NDWVRRVRVLDDOLVWD\PSlULVW|lNULLWWLVHPPLQ.XQ3LDJHW
NRURVWDDODSVHQN\N\lUDNHQWDDYlOLQHLWlORRJLVHHQDMDWWHOXXQLWVHQlLVHVWL
7$8/8..2,WVHVllWHOHYlQNRJQLWLLYLVHQSURVHVVRLQQLQNHKLWW\PL
QHQMD\PSlULVW|QYDLNXWXVWlKlQNHKLW\NVHHQ%URQVRQLQ
WDXOXNRVWDPXNDLOWXQD

9\JRWVN\RQVLWlPLHOWlHWWlNRNHQHHPSL\KWHLVNXQQDQ MlVHQRKMDD ODVWD
KlQHQS\UNLP\NVLVVllQ%URQVRQ
3LDJHWSLWllLWVHVllWHO\lLKPLVHQNRJQLWLLYLVHQPXNDXWXPLVN\Y\QOXRQ
WDLVHQDRPLQDLVXXWHQD+lQHQWDVDSDLQRDSLWlYlVVlPDOOLVVDDQDVVLPLODDWLRQ
MDDNNRPRGDDWLRQSURVHVVLWRYDWMDWNXYDVWL\OOlSLWlPlVVlWDVDSDLQRD\PSl
ULVW|QNDQVVD3LDJHWP\|VNXYDDODDGXOOLVLDYDLKHLWDODSVHQNRJQLWLLYLVLVVD
UDNHQWHLVVDMDWDSDDMROODKlQDMDWWHOHHPDDLOPDVWDMDPXLVWDLKPLVLVWl3LDJHW
NlVLWWllHJRVHQWULVHOOlSXKHHOODVLWlHWWlODSVLXVNRRHWWlKlQHQNl\WWlPlQVl
VDQDQPHUNLW\VRQNDLNLOOHVDPD%URQVRQ±
9\JRWVN\NRURVWDDVHQVLMDDQDMDWWHOXQMD LWVHVllWHO\QNHKLW\NVHQVRVL
DDOLVWD DONXSHUll.LHOL RQ9\JRWVN\QPXNDDQ WlUNHl YlOLQH LWVHVllWHO\Q
NHKLWW\PLVHVVl/DSVLRSSLLDMDWWHOHPDDQMDDQWDDLWVHOOHHQRKMHLWDNl\WWlPlOOl
´VLVlLVWlSXKHWWD´9\JRWVN\QPXNDDQNLHOLWXOHHODSVHOOHDMDWWHOXQYlOLQHHNVL
Q±YXRWLDDQD%URQVRQ±.RSSLQPXNDDQLWVHVllWHO\Q
NHKLWW\PLVHVVlRQYLLVLYDLKHWWDQHXURI\VLRORJLVHVWDVllWHO\VWlLWVHVllWHO\\Q
NVOXNX.RSSLQQlNHP\NVHHQHLOLLW\VHOYLW\VWlNXLQNDLWVHNRQWUROOL
NHKLWW\\LWVHVllWHO\NVL)HXHUVWHLQLQWHRULDVVDDMDWWHOXQMDWRLPLQQDQ
VllWHO\RQWHRULDVVDK\YLQNHVNHLVHVVlDVHPDVVDS\ULWWlHVVlNRJQLWLLYLVWHQ
WDLWRMHQVLVlLVW\PLVHHQ)HXHUVWHLQLQPXNDDQLPSXOVLLYLQHQODSVLWXOHHVDDW
WDDWLHWRLVHNVLWHKWlYlQYDDWLPXNVLVWDVHNlVXXQQLWWHOXQPDKGROOLVXXGHVWD
)HXHUVWHLQ\P)HXHUVWHLQLQPXNDDQRKMDWWXRSSLPLVNRNHPXV
RQWlUNHlMDWDUYLWDDQ´YlOLWWlMl´MRWWDODSVLNHKLWW\LVL
+D\ZRRGLQWUDQVDNWLRQDDOLQHQWHRULDlO\NN\\GHVWlMDNRJQLWLLYLVLVWD
SURVHVVHLVWD WDDVNRURVWDDHPSURVHVVLHQPHUNLW\VWl LWVHVllWHO\Q WDLWRMHQ
NHKLWW\PLVHVVl+lQHQPXNDDQVDWXQWHHWPRWLYDDWLRMDDVHQWHHWRYDWWlUNHl
RVDRSSLPLVWD.RJQLWLLYLVHWWDLGRWNHKLWW\YlWPXWWDVLLKHQWDUYLWDDQRKMDXVWD
+D\ZRRGNRURVWDDNLQHWWlRKMDXNVHQWXOHHROODWHKRNDVWDMDWlVPlO
OLVWl+D\ZRRGSDLQRWWDDHWWlNHKRQWRLPLQQRQVllWHO\QWDUNNDDYDLVXXGHQ
NRKGHQWDPLVHQDYXOOD MDXONRLVWHQMDVLVlLVWHQlUV\NNHLGHQNRRUGLQDDWLRQ
DYXOODRQPDKGROOLVWDRKMDWDDMDWWHOXSURVHVVHMDWLHWRLVHVWL
,WVHVllWHO\QYDLKHLWWDLVXXVQlN\\3LDJHWQ9\JRWVN\Q.RSSLQMD+D\
ZRRGLQWHRULRLVVD3LDJHWQWHRULDVVDLWVHVllWHO\WDSDKWXXDNNRPRGDDWLRMD
DVVLPLODDWLRSURVHVVLHQNDXWWDMDNHKLW\VHWHQHHYDLKHLWWDLQ9\JRWVN\QNlVLW\V
\NVLO|VWl DNWLLYLVHQD QlN\\ LWVHVllWHO\Q NHKLW\VYDLKHLVVD VLWHQ HWWl ODSVL
NHKLWW\\YlKLWHOOHQNRKWLLWVHVllWHO\lXONRLVHQNRQWUROOLQDNWLLYLVHQNl\W|Q
DYXOOD/DSVLRSSLLYlKLWHOOHQNl\WWlPllQ\PSlULVW|VWllQRPDNVXPDDNLHOWl
WRLPLQWDDQVDVllWHOHYlQlWHNLMlQl.LHOLVLVlLVW\\DMDWWHOXNVLMRNDRKMDDODVWD
'LD]\P
+D\ZRRGSDLQRWWDDWHRULDVVDDQVLVlLVWHQSURVHVVLHQNHKLWWlPLVWlMDNRJ
QLWLLYLVWHQPXXWRVWHQDLNDDQVDDPLVWDODSVHQDMDWWHOXVVD2KMDDYDQDLNXLVHQ

URROL RQ WlUNHl+D\ZRRGLQ PXNDDQ LWVHVllWHO\QKDUMRLWWDPLVHVVD
2KMDWWXRSSLPLVNRNHPXVRQNHVNHLVHVVlDVHPDVVDLWVHVllWHO\QNHKLWW\PL
VHVVl)HXHUVWHLQLQ WHRULDVVDSDQHXGXWDDQRKMDXNVHQ ODDGXQ WDUNDVWHOXXQ
+D\ZRRGLQMD)HXHUVWHLQLQWHRULRLVVDNHVNXVWHOXRQROHQQDLVHVVDDVHPDVVD
2KMDDYDQDLNXLVHQYLHVWLHQWXOLVLVLVlOWllRKMDWXQRSSLPLVNRNHPXNVHQNULWHHULW
MRWWDYXRURYDLNXWXVMRKWDLVLHVLPHUNLNVLLWVHVllWHO\WDLWRMHQVLVlLVW\PLVHHQ
)HXHUVWHLQWDDVNRURVWDDRKMDWWXDRSSLPLVNRNHPXVWDMDVLWlHWWlWDUYLWDDQ
DLNXLQHQMRNDDOXNVLWRLPLLYlOLWWlMlQlODSVHQLWVHVllWHO\\QRKMDDPLVHVVD
PLNlRQNHVNHLVWlP\|V+D\ZRRGLQWHRULDVVD
6HNl.RSSLQHWWl9\JRWVN\QLWVHVllWHO\QNHKLW\NVHQDMDWXNVLVVDMD%ULJKW
6WDUWRKMHOPDQLWVHVllWHO\QNHKLWWlPLVHVVlRQNHVNHLVWlODSVHQOLVllQW\Yl
ULLSSXPDWWRPXXV XONRLVLVWD lUV\NNHLVWl MD NRQWUROOLVWD RPDQ WRLPLQWDQVD
VllWHO\VVl.RSSLQLWVHVllWHO\QWDVRMHQKDOOLWWDYLHQWRLPLQWRMHQPllULWWHO\
YDVWDD K\YLQ +D\ZRRGLQ PllULWWHOHPLl WRLPLQWRMD 3llRVLOWDDQ .RSSLQ
9\JRWVN\QMD+D\ZRRGLQNHKLW\VYDLKHHWYDVWDDYDWWRLVLDDQ
+D\ZRRGLQPXNDDQLWVHVllWHO\QNHKLW\VRQOXRQWHHOWDDQYXRURYDLNXWXN
VHOOLVWDMDVRVLDDOLVWDNXWHQDMDWWHOHYDWP\|V9\JRWVN\)HXHUVWHLQ/XULDMD
.RSSNXQWDDV3LDJHWDMDWWHOHHHWWlLWVHVllWHO\NHKLWW\\HULYDLKHLGHQNDXWWD
/LVlNVL+D\ZRRGLQWHRULDVVDVLVlLQHQPRWLYDDWLRRQNHVNHLVHVVlDVHPDVVD
LWVHVllWHO\QNHKLWW\PLVHVVl
.XLQNDVLWWHQWXOLVLWXNHDODSVHQLWVHVllWHO\QNHKLW\VWl"0LQNlODLQHQWXNL
RQK\|G\OOLVWlMDPLVVlLlVVlMDPLVVlWLODQWHLVVD"-RWNXWWXWNLMDWNRURVWDYDW
\PSlULVW|QPHUNLW\VWl WRLVHWNRURVWDYDW ODSVHQDNWLLYLVHQ O|\WlMlQURROLD
VWUDWHJLRLGHQOXRPLVHVVD1XRUHPPDWODSVHWHLYlWYRLHURWHOODWXQWHLWDDQDMD
WXNVLDDQMDWRLPLQWRMDDQNXWHQYDQKHPPDWODSVHWRSSLYDWWHNHPllQ+HLGlQ
I\\VLVHWVRVLDDOLVHWHPRWLRQDDOLVHWNRJQLWLLYLVHWMDPRWLYDWLRQDDOLVHWN\N\QVl
RYDWNLHWRXWXQHHW\KWHHQ,WVHVllWHO\QWXNHPLQHQRQWlUNHlVRYLWWDDODSVHQ
I\\VLVHQMDNRJQLWLLYLVHQWDVRQPXNDDQ%URQVRQ
 5RROLQRWWDPLQHQHULWHRULRLGHQYDORVVD
0HDGLQPXNDDQPLQlQDONXSHUlMDNHKLW\VRQURROLQRWWDPLVHQWXORVWD
6RVLDDOLQHQYXRURYDLNXWXVYDDWLLWRLVWHQ\NVLO|LGHQURROLQRWWDPLVWDWVVLWlHWWl
RVDDQlKGlWLODQWHHQMDRPDQWRLPLQWDQVDP\|VPXLGHQLKPLVWHQNDQQDOWD
-RSLHQHOOlODSVHOODRQN\N\KDYDLWDWRLVHQWXQWHLWDMDNHLQRMDS\UNLlKDO
OLWVHPDDQQLLWlWDLYDLNXWWDPDDQQLLKLQ6RVLDDOLVLVVDWDLGRLVVDYlOWWlPlW|Q
PXLGHQ LKPLVWHQ WXQWHLGHQ \PPlUWlPLQHQ YDDWLL LWVHWXQWHPXVWD RPLHQ
WXQWHLGHQKDOOLWVHPLVWDMDHPSDWLDD$OXVVDODSVHQWXQWHLGHQ\PPlUWlPLQHQ
RQHJRVHQWULVWlDOXVVDODSVLHLDLQDHURWDRPDDMDWRLVHQWXQQHWWDYUW.DO

OLRSXVND*ROHPDQ.XXGHQLNlYXRGHQMDYDUKDLVHQPXUURVLlQ
YlOLOOl ODSVL N\NHQHH \Kl SDUHPPLQ WDUNDVWHOHPDDQ LWVHllQ LNllQ NXLQ
XONRSXROHOWD3XONNLQHQ
.DOOLRSXVNDQPXNDDQURROLQRPDNVXPLQHQRQHUlVHPSDWLDQNRJ
QLWLLYLQHQWHNLMl5RROLQRPDNVXPLVHVVDDVHWXWDDQWRLVHQRVDDQMDNDWVRWDDQ
DVLRLWDKlQHQQlN|NXOPDVWDDQ5RROLQRPDNVXPLQHQYDDWLLVLWHQP\|VWRLVHQ
LKPLVHQ NRNHPXVWHQ MD WXQWHLGHQ WXQQLVWDPLVWD DUYLRLQWLD 9DVWD URROLQ
RPDNVXPLQHQ MD WRLVHQQlN|NXOPDQRPDNVXPLQHQPDKGROOLVWDYDW WRLVHQ
NRNHPXVWHQ WXONLQQDQ MD \PPlUWlPLVHQ 5RROLQ RPDNVXPLVHQ WDLGRLOOD
YRLGDDQWXQQLVWDDNXLQNDWRLVWHQWXQWHHWYDLNXWWDYDWNl\WWl\W\PLVHHQ6LL
KHQOLLWW\\P\|VN\N\QlKGlWLODQWHLVVDWHNLM|LWlMRWNDYDLNXWWDYDWPXLGHQ
Nl\WWl\W\PLVHHQ5RROLQRPDNVXPLQHQYLHVWLWWllP\|VN\N\lHPSDWLDDQ
\OHLVHHQ P\|QWHLVHHQ DVHQQRLWXPLVHHQ DXWWDD WRLVLD MD \KWHLVW\|N\N\\Q
.DOOLRSXVND±
.DOOLRSXVNDHVLWWllKROLVWLVHQHPSDWLDNlVLW\NVHQMDSLWllHPSDWLDD
HOLPLVW|QNRNRQDLVWDSDKWXPDQD6LLKHQNXXOXXNRNRSHUVRRQDOOLVXXVMDYXR
URYDLNXWXNVHOODLOPHLOOlHOHLOOlMDSDODXWWHHOODRQPHUNLW\VWl+lQMDRWWHOHH
HPSDDWWLVHQNRNHPXNVHQYLLWHHQNRPSRQHQWWLDOXHHVHHQ)\VLRORJLVHWNRP
SRQHQWLWWDUNRLWWDYDWHOLPLVW|QWRLPLQWDDQOLLWW\YllUHDJRLQWLD.LQHVWHHWWLVHW
NRPSRQHQWLWVLVlOWlYlWLOPHHWMDHOHHW$IIHNWLLYLVLDNRPSRQHQWWHMDNXYDDYDW
ODDMDWXQQHVNDDODMDVHQVLWLLYLV\\V.RJQLWLLYLVLLQNRPSRQHQWWHLKLQNXXOXYDW
PPURROLQRPDNVXPLVN\N\WXQWHLGHQWXQQLVWDPLQHQMDQLPHlPLQHQ0RWL
YDWLRQDDOLVHWNRPSRQHQWLWVLVlOWlYlWPRWLYDDWLRQWLODQWHHQNRUMDDPLVHHQMD
WRLVHQK\YlNVLWRLPLPLVHHQ
7DSDKWXPLHQVRVLDDOLVHVVD\PPlUWlPLVHVVlWDUYLWDDQHPSDDWWLVWDWXQQH
NRNHPXVWDMROORLQYRLGDDQNRNHDPLOWlWRLVHVWDWXQWXXWXRVVDWLODQWHHVVD
8VHLGHQWXWNLPXVWHQPXNDDQHPSDWLDURROLQRPDNVXPLVHQN\N\MDWRLVHQ
QlN|NXOPDQKXRPLRRQRWWDPLQHQOLVllQW\YlWLlQP\|Wl)ODYHOO
.RQNUHHWWLVWHQRSHUDDWLRLGHQNDXGHOOD±YXRWWDYDVWDYXRURLVXXV
WXOHHODSVHQVRVLDDOLVLVVDVXKWHLVVDWlUNHlPPlNVLWRLVHQQlN|NXOPDDDOHWDDQ
\PPlUWll/DSVLYDSDXWXXWLODQQHVLGRQQDLVXXGHVWDMDDMDWXNVHWMDWXQWHHW
MlVHQW\YlWMDQLLVWlWXOHHSLWNlMlQWHLVLl3LDJHW
.RKOEHUJSLWllPRUDDOLNHKLW\VWl\OHLVHQNRJQLWLLYLVHQMDVRVLRHPR
WLRQDDOLVHQNHKLW\NVHQRVDQD.RKOEHUJLQWHRULDQPXNDDQURROLQRWWRN\N\RQ
SHUXVWHNLMlPRUDDOLQNHKLWW\PLVHOOH5RROLQRWWDPLQHQUROHWDNLQJWDUNRLWWDD
WRLVWHQ DVHPDQ ´RWWDPLVWD´ HOL WXOHPLVWD WLHWRLVHNVL WRLVWHQ DMDWXNVLVWD MD
WXQWHLVWD5RROLQRWWR OLLWW\\ WRLVWHQ LKPLVWHQSV\NRORJLVWHQ WXQWHLGHQ WDU
SHLGHQMDKDOXMHQVHNlVRVLDDOLVWHQURROLHQ\PPlUWlPLVHHQMDDUYLRLQWLLQ
6LLKHQVLVlOW\\N\N\WXQWHDHPSDWLDDHOl\W\lWRLVHQLKPLVHQWXQWHLVLLQMD

OLVlNVLN\N\DUYLRLGDNRJQLWLLYLVHVWLWRLVHQDVHPDDMDURROLD\PPlUWllWRLVHQ
QlN|NXOPDD:DKOVWU|P±
6HOPDQ ROL .RKOEHUJLQ RSSLODV MD KlQHQ WHRULDQVD  URROLQRWRQ
YDLKHHW RYDW RVLWWDLQ ULQQDVWHLVHW .RKOEHUJLQ WHRULDOOHPRUDDOLNHKLW\NVHQ
YDLKHLVWD 6HOPDQLQ  WHRULD SHUXVWXX DMDWXNVHHQ VLLWl HWWl \PPlU
WllNVHHQWRLVLDLKPLVLl\NVLO|QWXOHHS\VW\lDVHWWXPDDQQlLGHQDVHPDDQMD
NlVLWWllHWWlWRLVHWLKPLVHWNDWVRYDWDVLRLWDHULQlN|NXOPDVWDNXLQKlQLWVH
1lN|NXOPLHQKDKPRWWDPLVHQN\N\NHKLWW\\KlQHQPXNDDQVDKLHUDUNNLVHVWL
QLLQHWWlDOHPSLNHKLW\VYDLKHRQ\OHPPlQHGHOO\W\V$LHPPDWYDLKHLGHQ
WRLPLQWDPDOOLWYRLYDWMllGlYDLNXWWDPDDQP\|KHPSLHQULQQDOOD
6HOPDQNXYDDURROLQRWWDPLVHQYDLKHLWDVHXUDDYDVWL
7DVR 5RROLQRPDNVXPLVHQN\N\lHLROH/DSVHWHLYlWYLHOl VHOYlVWL MD
Wl\GHOOLVHVWLHURWDLKPLVWHQYlOLVLlI\\VLVLlMDSV\\NNLVLlSLLUWHLWl
7XQWHLWDYRLGDDQKDYDLWDMDWXQQLVWDD/DSVHWHLYlWP\|VNllQHURWD
RPLDMDPXLGHQQlN|NXOPLDMD\VWlY\\VVXKWHHWSHUXVWXYDWI\\VLVLLQ
WHNLM|LKLQ7DVRNHVWllQRLQòYXRGHQLNllQVDDNND
7DVR 6XEMHNWLLYLVHQURROLQRWRQYDLKHHVVDODSVL\PPlUWllHWWlWRLVHWLKPLVHW
YRLYDWDMDWHOODHULWDYRLQNXLQKlQLWVHPXWWDKlQHLRVDDRWWDDNDKWD
SHUVSHNWLLYLlKXRPLRRQ\KWlDLNDLVHVWLWDL\PPlUWllLWVHllQWRLVHQ
LKPLVHQQlN|NXOPDVWDNDWVRWWXQD7RLVHQQlN|NXOPDQKXRPLRRQ
RWWDPLQHQRQQLVWXXYDLQVLOORLQNXQWLODQWHHWVHXUDDYDWSHUlNNlLQ
7lPlXXVLNlVLW\VLKPLVHQVLVlLVHVWlPDDLOPDVWDDXWWDDKHLWl\P
PlUWlPllQHWWlHULODLVLOODLKPLVLOOlVDDWWDDROODHULODLVLDDMDWXNVLD
MD WXQWHLWD LWVHOOH VDPDVVD WLODQWHHVVD<VWlY\\VNlVLW\NVLVVl WlPl
WDUNRLWWDDVLWlHWWlODSVHQPLHOHVWl\VWlYlRQVHMRNDDXWWDDKlQWl
WDLWHNHHDVLRLWDKlQHQSXROHVWDDQ9DLKHRQW\\SLOOLVLPPLOOllQò
YXRGHQLlVVlMDNHVWllQYXRWLDDNVL
7DVR 9DVWDYXRURLVWHQQlN|NXOPLHQWDVROODODSVHWYRLYDWDVHWWXDLWVHQVl
XONRSXROHOOHMD\PPlUWllWRLVHQQlN|NXOPLD/DSVL\OWllWlOOHWDVROOH
QYXRWLDDQD$MDWXVWHQMDWXQWHLGHQYDVWDYXRURLVXXVPDKGRO
OLVWXXWlVVlYDLKHHVVD<VWlY\\VWDVROODROHYDOODODSVHOODWDUNRLWWDD
\KWHLVW\|WlODSVLRWWDDKXRPLRRQWRLVHQODSVHQPLHOLSLWHHW
7DVR 0ROHPPLQSXROLVHQURROLQRWRQWDVROODODSVHWYRLYDW\PPlUWllDEVW
UDNWLPSLDDVLRLWDWRLVWHQQlN|NXOPLVWD0\|VNROPDQQHQKHQNLO|Q
QlN|NXOPDW DOHWDDQ \PPlUWll 0\|V UHÀHNWLLYLQHQ DMDWWHOX RQ
PDKGROOLVWDWlVVlYDLKHHVVDVDPRLQ\VWlY\\V7lPlWDVRRQ±
YXRGHQLlVVl
7DVR 6RVLDDOLVHQMlUMHVWHOPlQQlN|NXOPLHQWDVROODYXRWLDDVWDHWHHQ
SlLQODSVHWS\VW\YlWYLHOlDEVWUDNWLPSDDQDMDWWHOXXQMDQlN|NXOPLHQ
\OHLVW\PLVHHQ7lOOl WDVROOD ODSVHW\PPlUWlYlWHWWlRQROHPDVVD
PRQLD WDVRMD MRLOOD LKPLVWHQ QlN|NXOPDW YRLYDW ROOD NHVNHQllQ

HULODLVLDMDVDPDQODLVLD(VLPHUNLNVLVDPDDPLHOWlMRQNXQWLODQWHHQ
UDWNDLVXVWDROHYDWLKPLVHWHLYlWYlOWWlPlWWlROHVDPDDPLHOWlUDWNDLVXQ
SHUXVWHLVWD
6FKDIIHU  HVLWWll NLUMDVVDDQ NULWLLNNLl 6HOPDQLQ  MDRWWHOXXQ
6HOPDQHLKlQHQPXNDDQVDWHHHURDNXLQNDODSVHWVLLUW\YlWWDVROWDWRLVHOOH
6FKDIIHULQPXNDDQ6HOPDQNXYDD UDNHQWHHWHLNlVHOLWlG\QDPLLN
NDD
)ODYHOORQNHKLWWlQ\WQHOLYDLKHLVHQPDOOLQURROLQRWWRN\Y\QNHKLWW\
PLVHVWl9DLKHHWRYDW
ROHPDVVDROR VHQKXRPDDPLQHQHWWlWRLVHOODRQHULODLQHQQlN|NDQWDWDL
DMDWWHOXWDSD
WDUYH S\UNLP\VPllULWWllPLNlRQWRLVHQLKPLVHQDMDWWHOXWDSD
MRKWRSllW|NVHW N\N\PllULWWllPLOODLQHQRQWRLVHQLKPLVHQQlN|NXOPD
VRYHOWDPLQHQ N\N\Nl\WWllWRLVHQHULODLVWDQlN|NXOPDDRPDQVXKWDXWXPLVHQ
PXXWWDPLVHHQ
(ULODLVHW DMDWWHOXWDYDW MD QlN|NXOPDW NDNVL HQVLPPlLVWl NRKWDD HLYlW
NXLWHQNDDQYLHOlULLWlVRYHOWDPLVHQWDVROOHSllVHPLVHHQ6RYHOWDPLVHQWDVR
URROLQRWWRN\Y\QPXRGRVWXPLVHVVDHGHOO\WWllWXQQHVLGRQQDLVXXWWDMDHPSDWLDQ
P\|WlHOlPLVHQWXQWHHQKHUllPLVWl:DKOVWU|P
6RVLDDOLQHQ NHKLW\V N\WNH\W\\ P\|V PXNDDQ URROLQRWRQ NHKLW\NVHHQ
N\N\\QQlKGlDVLRLWDWRLVHQKHQNLO|QNDQQDOWD9XRURYDLNXWXNVHVVDPXLGHQ
NDQVVD ODSVL RSSLL \PPlUWlPllQ MD KDOOLWVHPDDQRPLD WXQWHLWDDQ MD \P
PlUWllWRLVWHQWXQWHLWDVHNlVRYLWWDPDDQRPLDWDUSHLWDDQWRLVWHQLKPLVWHQ
WDUSHLVLLQ$LNXLVHQRKMDXVWDWDUYLWDDQMRWWDODSVLNHKLWW\\YDVWDYXRURLVXXWHHQ
3XONNLQHQ0DKGROOLVXXVYDVWDYXRURLVXXWHHQWXOHH3XONNLVHQ
PXNDDQ YXRWLDDQD NXQ ODSVL S\VW\\ VLLUW\PllQ YXRURYDLNXWXNVHQ
XONRSXROHOOH MD NDWVRPDDQ WLODQQHWWD NROPDQQHQ KHQNLO|Q QlN|NXOPDVWD
0\|VHPSDWLDWDLGRWYDDWLYDWYDVWDYXRURLVXXWWD(PWXWNLMDQPXNDDQP\|V
LWVHWXQWRNHKLWW\\VRVLDDOLVHVVDYXRURYDLNXWXNVHVVD

 <OHLVWlG\VIDVLDVWD
.LHOHOOLVWHQ KlLUL|LGHQ WXWNLPLQHQ NXQWRXWXV MD RSHWXV YDDWLYDW PRQHQ
HULNRLVDODQDVLDQWXQWHPXVWD/llNHWLHWHHVVlOLQJYLVWLLNDVVDORJRSHGLDVVD
SV\NRORJLDVVDMDSHGDJRJLLNDVVDRQQLPHWW\MDOXRNLWHOWXNLHOHOOLVLlKlLUL|LWl
NXQNLQWLHWHHQRPLHQOlKW|NRKWLHQPXNDDQ6LNVLYLLYlVW\QHHVWlMDSRLNNHD
YDVWDNLHOHQNHKLW\NVHVWlNl\WHWW\WHUPLQRORJLDRQVHNDYDDMDHSl\KWHQlLVWl
7XRYLQHQRQNRRQQXWQLPLW\NVHWODSVLVWDMRLGHQNLHOHQNHKLW\VRQ
KLGDVWDWDLW\|OlVWl+HLVWlRQNl\WHWW\PPWHUPHMl´G\VSKDVLFFKLOG´WDL
´ODQJXDJHGLVRUGHUHGFKLOG´5DSLQ	$OOHQ´ VSHVL¿FODQJXDJHGH¿FLW´
6WDUN	7DOODO´GHYHORSPHQWDOG\VSKDVLD´5DSLQ	$OOHQ
6XRPHQNLHOLVHVVlNLUMDOOLVXXGHVVDRQNl\WHWW\WHUPLlDIDDWWLQHQODSVL$ODKXKWD
ODSVLDIDDWLNNR6DORYLXVMDMDG\VIDVLDODSVL0DWLNDLQHQ
VHNlG\VIDDWWLQHQODSVL+HOPLQHQ	9LONPDQ
6XRPHVVDG\VIDVLDWHUPLRQYDNLLQWXQXWNXQSXKXWDDQODVWHQNLHOHQNH
KLW\NVHOOLVLVWlKlLUL|LVWl5LQQDOODNl\WHWllQP\|VWHUPLlNLHOHQNHKLW\NVHQ
HULW\LVYDLNHXV6LLVNRQHQ$VLNDLQHQMD5LQWDKDNDWRWHDYDW
DUWLNNHOLVVDDQHWWlG\VIDVLDVWDNl\WHWllQQ\N\LVLQP\|VPXLWDULQQDVWHLVLD
WHUPHMlNLHOHOOLVHQNHKLW\NVHQHULW\LVYDLNHXVSXKHHQMDNLHOHQNHKLW\NVHQ
HULW\LVYDLNHXV(QJODQQLQNLHOLVHVVlNLUMDOOLVXXGHVVDNl\WHWllQXVHLQWHUPLl
VSHFL¿FODQJXDJHLPSDLUPHQW6/,NV6FKXO6WLOHV:XOIHFN	7RZQVHQG
'\VIDVLDDLOPHQHHQRLQOODODSVLVWDNV7RPEOLQ5HFRUGV%XFN
ZDOWHU=KDQJ6PLWK	2%ULHQ
 '\VIDVLDQPllULWHOPlWMDOXRNLWWHOX
'\VIDVLDQ PllULWHOPlW HURDYDW KXRPDWWDYDVWL WRLVLVWDDQ -RWNXW WXWNLMDW
Nl\WWlYlWPllULWWHO\VVlSRLVVXONXNULWHHUHMlWRLVHWWDDVOXRNLWWHOHYDWG\VID
VLDW\\SLWVHQPXNDDQRQNRODSVHOODYDLNHXWWDNLHOHQ\PPlUWlPLVHVVlYDL
WXRWWDPLVHVVD -RWNXW WXWNLMDW OXRNLWWHOHYDW G\VIDVLDQ VHQ PXNDDQ PLVVl
ODSVHQYDLNHXVVLMDLWVHH.LHOHOOLVWlKlLUL|WlYRLGDDQWDUNDVWHOODPRQHQHUL
YLLWHNHK\NVHQMDDPPDWWLNXQQDQQlN|NXOPDVWDIRQLDWULVHOWDORJRSHGLVHOWD
OLQJYLVWLVHOWlNHKLW\VSV\NRORJLVHOWDMQH
<OHLVHVWLK\YlNV\WW\lG\VIDVLDQPllULWHOPllHLROHROHPDVVD7\\SLOOLVHVWL
PllULWHOPlVVl6WDUN	7DOODO RYDWNl\WWlQHHWSRLVVXONXNULWHHUHMl
MRLOODS\ULWllQVXONHPDDQSRLVQHNLHOHOOLVHWYDLNHXGHWMRWNDMRKWXYDWVHX
UDDYLVWDWHNLM|LVWl

/DSVHOODRQG\VIDVLD
 MRVKlQHQNLHOHOOLVHQYDLNHXWHQVDSHUXVV\\HLROHNXXORYDPPDNXX
ORQRQROWDYDYlKLQWllQG%DOXHHOOD±+]HLNlODSVHQ
KLVWRULDVVDVDDROODSLWNlDLNDLVLDWRLVWXYLDYlOLNRUYDQWXOHKGXNVLD
 MRV ODSVHOOD HL ROH KXRPDWWDYLD HPRWLRQDDOLVLD WDL Nl\WWl\W\PLVHQ
RQJHOPLD MD MRV ODSVHQlO\NN\\VHLROH DOOHNHVNLWDVRQ ODSVHQRQ
VDDWDYDlO\NN\\VWHVWHLVVlb2NVLYlKLQWllQ
 MRVKlQHOOlHLROHQHXURORJLVLDRQJHOPLDQHXURORJLVHVVDWXWNLPXNVHVVD
HLVDDWXOODHVLOOHVHOYLlQHXURORJLVLDRLUHLWDHLNlODSVHQNHKLW\VKLVWR
ULDVVDVDDROODSllKlQNRKGLVWXQXWWDYDPPDDWDLHSLOHSVLDD
 MRVKlQHOOlHLROHRUDDOLVLDKlLUL|LWlODSVHOODHLVDDROODVHOYLlRUDDOLVLD
WDLNDVYRMHQDQRPDOLRLWDHLNl VXXDOXHHQ WXWNLPXNVHVVD VDD LOPHWl
VHOYLlRUDDOLVPRWRULVLDWDLVHQVRULVLDKlLUL|LWl
(GHOOlROHYDPllULWHOPlHLNHUURVLWlPLWlG\VIDVLDRQYDDQVHQPLWlVHHL
ROH'\VIDVLDGLDJQRRVLSLWllVLVlOOllQHULODLVLDSXKHHQMDNLHOHQNHKLW\NVHQ
RQJHOPLDMRLGHQROHWHWDDQMRKWXYDQNHVNXVKHUPRVWRQYDXULRVWDWDLWRLPLQ
WDKlLUL|VWl.XQ NLHOHQNHKLW\NVHVVl RQ SRLNNHDYLD SLLUWHLWl G\VIDDWWLQHQ
NLHOHQKlLUL|VHQROHWHWDDQROHYDQSLWNlDLNDLQHQ
7LHWHHOOLVHVVl NLUMDOOLVXXGHVVD Nl\WHWllQ SXKHSDWRORJLVHVVD NLUMDOOLVXX
GHVVDV\QRQ\\PHMD'/'GHYHORSPHQWDOODQJXDJHGHOD\NHKLW\NVHOOLQHQ
NLHOHQNHKLW\NVHQ YLLYH WDL 6/, VSHVL¿F ODQJXDJH LPSDLUPHQW HULW\LQHQ
NLHOHQNHKLW\NVHQKHLNNRXVYDLNHXV9XRGHQDOXVWD6XRPHVVDNl\WW||Q
RWHWXQ,&'OXRNLWXNVHQPXNDDQODVWHQV\QQ\QQlLVLVWlNHKLW\NVHOOLVLVWlHL
KDQNLWXLVWDWLORLVWDNl\WHWllQQLPLW\NVLlSXKHHQWXRWWDPLVHQKlLUL|SHUWXU
EDWLRGLFWLRQLVH[SUHVVLYDMROODWDUNRLWHWDDQH[SUHVVLLYLVWlG\VIDVLDDMDMRND
VLVlOWllP\|VG\VSUDNVLDDVHNlSXKHHQ\PPlUWlPLVHQKlLUL|SHUWXUEDWLR
GLFWLRQLVUHFHSWLYDMROODWDUNRLWHWDDQUHVHSWLLYLVWDG\VIDVLDD8XVLPPDVVD
DPHULNNDODLVHVVD DODQ NLUMDOOLVXXGHVVD Nl\WHWllQ KlLUL|VWl QLPLW\NVLl H[
SUHVVLYHODQJXDJHGLVRUGHUMDPL[HGUHFHSWLYHH[SUHVVLYHODQJXDJHGLVRUGHU
+DDSDQHQ
7lVVlWXWNLPXNVHVVDNl\WlQWHUPLlG\VIDDWWLQHQRSSLODVWDLG\VIDDWWLQHQ
ODSVLHPSLLULQHQRVDMDWHRULDRVDVVDNl\WlQP\|VWHUPLl6/,ODSVL
(VLWWHOHQVHXUDDYDVVDWDUNHPPLQ5DSLQLQMD$OOHQLQNLHOLWLHWHHOOL
VHQMD/XULDQQHXURSV\NRORJLVHQG\VIDVLDOXRNLWWHOXQ5DSLQMD$OOHQ
MDRWWHOHYDWNHKLW\NVHOOLVHQG\VIDVLDQODVWHQIRQRORJLVWHQV\QWDNWLVWHQVH
PDQWWLVWHQMDSUDJPDDWWLVWHQWDLWRMHQNOLLQLVHHQDUYLRLQWLLQ
5DSLQLQMD$OOHQLQOXRNLWXVHGXVWDDOLQJYLVWLVWlOlKHVW\PLVWDSDD
VLLQlPLHOHVVlHWWlHULKlLUL|OXRNDWNXYDWDDQOLQJYLVWLVWHQPXXWWXMLHQDYXOOD
9DLQ\KWHHQG\VIDVLDOXRNNDDQVRSLYLDODSVLDRQKDUYRLQ\OHHQVlG\VIDDWLNRQ

RLUHNXYDNl\XVHDDQ5DSLQLQMD$OOHQLQMDRWWHOXQPXNDLVHHQU\KPllQ/XR
NLWWHOXMDHWDDQNXXWHHQRQJHOPDNRKWDDQMRWNDHVLWWHOHQVHXUDDYDVVD
9HUEDDOLVDXGLWLLYLQHQDJQRVLDSXKHHQWXQQLVWDPLVYDLNHXV
9HUEDDOLVDXGLWLLYLQHQDJQRVLDRQKlLUL|MRVVDDXGLWLLYLVHQNDQDYDQNDXWWD
VDDGXQWLHGRQYDVWDDQRWWRRQYDLNHDD/DSVLHL\PPlUUlODLQNDDQSXKXWWXD
NLHOWlWDL\PPlUWllVLWlYDLQYlKlQPXWWDS\VW\\YDVWDDQRWWDPDDQWLHWRD
YLVXDDOLVHQNDQDYDQNDXWWD(OHLGHQ\PPlUWlPLQHQYLLWWRPLHQRPDNVXPL
QHQMDHULW\LVHOOlRKMDXNVHOODP\|VOXNHPDDQMDNLUMRLWWDPDDQRSSLPLQHQ
RQPDKGROOLVWD
/DSVHWMRLOODRQYHUEDDOLVDXGLWLLYLQHQDJQRVLDVDDWWDYDWYDLNXWWDDDXWLVWL
VLOWDMDKHLGlQNDQVVDDQRQYDLNHDSllVWlYXRURYDLNXWXNVHHQMD\KWHLVW\|K|Q
MRVNRPPXQLNDDWLRNHLQRQDNl\WHWllQYDLQSXKXWWXDNLHOWl9LLWWRPDWMDPXXW
YLVXDDOLVHWDSXQHXYRWDXWWDYDWWlPlQW\\SLQODVWD
9HUEDDOLQHQG\VSUDNVLDSXKHOLLNNHLGHQRKMDLOXYDLNHXV
,OPHQHHSXKHHQWXRWWDPLVHQW\|Ol\WHQlMDSXKHRQQLXNNDD9HUEDDOLQHQ
G\VSUDNVLD\NVLQRPDLVHQDG\VIDVLDQPXRWRQDRQPHONRKDUYLQDLQHQPXWWD
VHVDDWWDDOLLWW\lXVHLQPXLKLQG\VIDVLDQDODU\KPLLQ9HUEDDOLVWDG\VSUDNVLDD
SLGHWWLLQDLNDLVHPPLQSXKWDDVWLPRWRULVHQDSXKHHQWXRWRQKlLUL|QlPXWWD
YLLPHDLNRMHQWXWNLPXVWHQSHUXVWHHOODP\|VVHQRQROHWHWWXROHYDQSULPDDULVWL
NLHOHOOLQHQKlLUL|
)RQRORJLVHQRKMHOPRLQQLQKlLUL|llQQHMlUMHVWHOPlQRKMHOPRLQQLQYDL
NHXV
)RQRORJLVHQRKMHOPRLQQLQKlLUL|RQSHONlVWllQSXKHHQWXRWWRRQOLLWW\Yl
YDLNHXV3XKHHQ\PPlUWlPLQHQRQK\YllPXWWDSXKHWXRWRVRQYDLNHDVWL
\PPlUUHWWlYll1lPlODSVHW\PPlUWlYlWSXKHWWDNl\WWlYlWNLHOWlMDWRLVWDYDW
VDQRMDYLUKHHWW|PlVWL
 )RQRORJLVV\QWDNWLQHQ KlLUL| blQQHMlUMHVWHOPlQ MD ODXVHUDNHQWHLGHQ
KDOOLQQDQYDLNHXV
)RQRORJLVV\QWDNWLQHQKlLUL|RQ\OHLVLQNHKLW\NVHOOLVHQG\VIDVLDQPXRWR
1lLOOl ODSVLOODSXKHHQ\PPlUWlPLQHQRQSXKHHQ WXRWWRDSDUHPSDD<P
PlUWlPLQHQRQKlLULLQW\Q\WPRQLPXWNDLVWHQODXVHLGHQMDDEVWUDNWLQNLHOHQ
YDVWDDQRWRQRVDOWD0RQLPXWNDLVWHQNLHOLRSLOOLVWHQODXVHLGHQWXONLQWDWXRWWDD
YDLNHXNVLDHULW\LVHVWLVLOORLQNXQQLLKLQOLLWW\\DEVWUDNWHMDNlVLWWHLWlNXWHQ
DLNDMDVLMDLQWLNlVLWWHLWl
1lLGHQODVWHQSXKHLOPDLVXRQO\K\WVDQDLVWDQVVlKN|VDQRPDLOPDLVXD
MRVVDRQllQWHLVW|QMDWXRWWDPLVHQWDVROODllQWHLGHQSXXWWXPLVLDYDLKWXPLVLD
MDNRUYDXWXPLVLD

)RQRORJLVV\QWDNWLVHHQ G\VIDVLDDQ OLLWW\\ HULDVWHLVLD VDQDQO|\WlPLV MD
QLPHlPLVYDLNHXNVLD-RVNXVVDQDO|\WlPLVYDLNHXGHVWDMRKWXYDLOPDLVXQKLWDXV
MDMlKPH\VWXRWWDDRQJHOPLDYXRURYDLNXWXVWLODQWHLVVD.\V\MlHLRGRWDODSVHQ
YDVWDXVWDNRVNDODSVLHLROHYDVWDQQXWROHWHWXVVDDMDVVD7RGHOOLVXXGHVVDODSVL
VDDWWRLROODYDVWDPXRNNDDPDVVDYDVWDXVWDDQ/DSVLVDDWWDDSHWW\lHLNlKlQ
VDDNRNHDK\YllQNLHOHQNHKLW\NVHHQWDUYLWWDYDDRQQLVWXPLVHQWXQQHWWD
 6HPDQWWLVSUDJPDDWWLQHQ KlLUL| NLHOHQ Nl\W|Q MD PHUNLW\VVLVlOW|MHQ
KDOOLQQDQYDLNHXV
6HPDQWWLVSUDJPDDWWLQHQKlLUL|YDLNXWWDDVHNlSXKHHQ\PPlUWlPLVHHQ
HWWlWXRWWRRQ1lPlODSVHWVDDWWDYDWPXLVWDDMDWRLVWDDSLWNLlNLHOLRSLOOLVHVWL
PRQLPXWNDLVLDODXVHLWDMRLGHQVLVlOW|lKHHLYlW\PPlUUlWDLMROODLVLDKHHLYlW
VSRQWDDQLVWLS\VW\LVLWXRWWDPDDQ
6HPDQWWLVSUDJPDDWLNROOH RQ W\\SLOOLVWl NDLNXSXKH VLOOl KlQ VDDWWDD
PXLVWDDYDQKRMDODXVHLWDMDKRNHPLDVDQDWDUNDVWLWDLKlQWRLVWDDNHVNXVWH
OXNXPSSDQLQVDVDQRPLVLDLOPDQHWWlQLLOOlRQPHUNLW\VWlVLLQlWLODQWHHVVD
/LVlNVLKlQHOOlVDDWWDDROODHSlWDUNRLWXNVHQPXNDLVWDN\VHO\lMDSRXNNRLOXD
DVLDVWDWRLVHHQ
/HNVLNDDOLVV\QWDNWLQHQKlLUL| VDQDVWRQ MD ODXVHUDNHQWHLGHQKDOOLQQDQ
YDLNHXV
/HNVLNDDOLVV\QWDNWLQHQKlLUL|RQP\|VWDYDOOLQHQNHKLW\NVHOOLVHQG\VIDVLDQ
PXRWRMRVVDSXKHHQ\PPlUWlPLQHQMDWXRWWRRYDWKlLULLQW\QHHW0RQLPXW
NDLVHQSXKHHQ\PPlUWlPLQHQRQQlLOOHNLQODSVLOOHYDLNHDD
/HNVLNDDOLVV\QWDNWLVHVVDG\VIDVLDVVDRQVXXULDVDQDQO|\WlPLVHQMDQLPHl
PLVHQYDLNHXNVLD9DLNNDQlPlODSVHW\ULWWlYlWSXKXDYDVWDYXRURLVHVWLKH
MRXWXYDWSRLNNHDPDDQDVLDVWDNXQHLYlWO|\GlWLODQWHHVHHQVRSLYLDVDQRMD
1lLGHQODVWHQRQP\|VYDLNHDPXRGRVWDDNLHOLRSLOOLVHVWLRLNHLWD ODXVHLWD
(ULW\LVHVWLVXRULWXVWLODQWHHVVDHVLPNHUWRPLVHVVDWlPlRLUHNRURVWXX+\\
WLlLQHQ5XRNRNRVNL±6HJDORZLW]%LVKRS
5DSLQ	$OOHQ
9HQlOlLVHQQHXURSV\NRORJLDQNlVLW\VDIDVLDVWDMDDIDVLDQNXQWRXWWDPLVHVWD
SRLNNHDDOlQVLPDLVLVWDHULW\LVHVWLOLQJYLVWLVHVWLRULHQWRLWXQHLVWDDIDVLDWHRUL
RLVWD/XULDQOXRNLWWHOXSHUXVWXXWHRULDDQSV\\NNLVWHQWRLPLQWRMHQG\QDDPL
VHVWDMDV\VWHHPLVHVWlSDLNDQWXPLVHVWD6HQPXNDDQDIDVLDPRQLPXWNDLVHQD
SV\\NNLVHQlWRLPLQWRQDRQHULODLQHQHULDLYRDOXHLGHQYDXULRLVVDMDRLUHNXYD
PXRGRVWXXVHQPXNDDQPLWNlWHNLMlWRYDW\KGLVW\QHHWMDPXRGRVWDQHHWV\QG
URRPDQ$IDVLDLOPHQHHHQQHQNDLNNHDSXKHHQNRPPXQLNDDWLRIXQNWLRVVD
MROORLQVLLWlWXOHHXVHLQYHUEDDOLVHQNRPPXQLNDDWLRQKlLUL|6HNRKGLVWXX

HNVSUHVVLLYLVHHQSXKHHVHHQPXWWDP\|VSXKHHQVLVlLVLLQWDVRLKLQLKPLVHQ
GLDORJLLQLWVHQVlNDQVVD+lQQLQHQ.DXNRYDOWD	.XLNND
7$8/8..25DSLQLQMD$OOHQLQDODOXRNDW$KRVHQ\P
WDXOXNRVWDPXNDLOWXQD
,OPDLVXQ
KlLUL|W
9HUEDDOLQHQG\VSUDNVLDHOLSXKHOLLNNHLGHQRKMDLOXYDLNHXV
SXKHVXMXPDWRQWDMDQLXNNDD
)RQRORJLVHQRKMHOPRLQQLQKlLUL|HOLllQQHMlUMHVWHOPlQ
RKMHOPRLQQLQYDLNHXVSXKHYDLNHDVWL\PPlUUHWWlYllPXWWD
VXMXYDD
<PPlUWlPLVHQ
MDLOPDLVXQ
KlLUL|W
9HUEDDOLVDXGLWLLYLQHQDJQRVLDHOLSXKHHQWXQQLVWDPLVYDLNHXV
SXKHHQ\PPlUWlPLVHQYDLNHXV
)RQRORJLVV\QWDNWLQHQKlLUL|HOLllQQHMlUMHVWHOPlQMD
ODXVHUDNHQWHLGHQKDOOLQQDQYDLNHXVSXKHYDLNHDVWL
\PPlUUHWWlYllMDNLHOLRSLOOLVHVWLYLUKHHOOLVWl
.RUNHDPPDQ
NLHOHOOLVHQ
SURVHVVRLQQLQ
KlLUL|W
/HNVLNDDOLQHQKlLUL|HOLVDQDVWRQKDOOLQQDQYDLNHXVYDLNHD
VDQDQO|\WlPLVHQMD\PPlUWlPLVHQYDLNHXV
6HPDQWWLVSUDJPDDWWLQHQKlLUL|HOLNLHOHQNl\W|QMD
PHUNLW\VVLVlOW|MHQKDOOLQQDQYDLNHXV\PPlUWlPLVHQYDLNHXV
MDSXXWWHHWYXRURYDLNXWXNVHVVD
/XULDQG\VIDVLDOXRNLWWHOX
/XULDQDDIDVLDOXRNLWWHOXQPXNDDQRQ O|\GHWWlYLVVlVHLWVHPlQDID
VLDD G\QDDPLQHQ HIIHUHQWWLPRWRULQHQ DIIHUHQWWLPRWRULQHQ VHQVRULQHQ
DNXVWLVPQHVWLQHQVHPDQWWLQHQMDDPQHVWLQHQDIDVLD$LNXLVHOODQlPlRYDW
VHXUDXVWDYDVHPPDQRKLPRORKNRQSllODHQORKNRQWDLRWVDORKNRQYDXULRVWD
0\|V ODSVHOODYRLGDDQYDVWDDYDQODLVLDNLHOHOOLVLlRLUHLWDKDYDLWD VDPRMHQ
DLYRDOXHLGHQN\SV\PlWW|P\\GHQWDLYDXULRQVHXUDXNVHQD6HNlDLNXLVWHQHWWl
ODVWHQDIDVLRLKLQYRLGDDQVRYHOWDD7VYHWNRYDQNHKLWWlPllDIDVLDNXQWRXWXVWD
+lQQLQHQ\P'\VIDVLDNlVLWHWWlNl\WHWllQODVWHQNHKLW\NVHOOLVLVWlMD
KDQNLWXLVWDDIDDWWLVLVWDKlLUL|LVWl/XULDMDNDDDIDVLDPXRGRWNDKWHHQU\KPllQ
VHQPXNDDQSDLQRWWXYDWNRQLLVVlSXKHHQWXRWWDPLVHQYDLNHXVHNVSUHVVLLYLVHW
DIDVLDWYDLSXKHHQ\PPlUWlPLVHQYDLNHXVUHVHSWLLYLQHQYDLNHXV.XYDDQ
VHXUDDYDVVDWDXOXNRVVD/XULDQDOXRNLWWHOXQPXNDLVWDDIDVLDD+lQ
QLVHQOXRNLWWHOXQSRKMDOWD
.XYDDQYLHOlWDUNHPPLQHULDIDVLDW\\SLW

'\QDDPLQHQDIDVLD
'\QDDPLVHQ DIDVLDQ RLUHNXYD VHXUDD DLYRNXRUHQ YDVHPPDQ RWVDORKNRQ
DODRVLHQYDXULRLVWD6LVlLQHQSXKHRQDMDWWHOXQMDSXKHLOPDLVXQVXXQQLWWHOXQ
YlOLQHQ9\JRWVN\'\QDDPLQHQDIDVLDDLKHXWWDDWlPlQVLVlLVHQSXKHHQ
KlLUL|Q MROORLQDMDWXVWHQPXRNNDDPLQHQNLHOHOOLVHHQPXRWRRQYDLNHXWXX
0\|VVSRQWDDQLNHUWRYDSXKHRQYDLNHDDNRVNDKHQNLO|HL O|\GlVDQRMD
DMDWXVWHQLOPDLVHPLVHNVLHLNlS\VW\\KGLVWlPllQDMDWXNVLD\KWHQlLVHNVLMD
MRXVWDYDNVLNHUURQQDNVL3XKHHVWDMDNLUMRLWXNVHVWDWXOHHQLXNNDD
(IIHUHQWWLPRWRULQHQDIDVLD
(IIHUHQWWL PRWRULQHQ DIDVLD RQ VHXUDXVWD SUHPRWRULVHQ DOXHHQ DODRVLHQ
YDXULRVWD7DKGRQDODLVHQSXKHHQWXRWWDPLQHQRQYDLNHDDVLVlLVHQSXKHHQ
$IDVLDOXRNND $LYRDOXHPLVVlKlLUL|RQ +lLUL|QODDWX
(NVSUHVVLLYLVHW
DIDVLDW
'\QDDPLQHQ
DIDVLD
$LYRNXRUHQYDVHPPDQ
RWVDORKNRQDODRVLHQYDXULR
6SRQWDDQLSXKHQLXNNDDVLVlL
VHQSXKHHQKlLUL|
(IIHUHQWWL
PRWRULQHQ
DIDVLD
3UHPRWRULVHQDOXHHQDODRVLHQ
YDXULR
blQWlPLQHQRQNDQNHDDMD
MXXWWXYDDSXKHRQKLGDVWD
$IIHUHQWWL
PRWRULQHQ
DIDVLD
9DVHPPDQDLYRNXRUHQ
SllODHQORKNRQDODRVDQ
YDXULR
blQWlPLQHQRQHSlVHOYllMD
SXKHRQW\|OlVWl.HUWRYD
SXKHRQKXRQRDDUWLNXODDWLRQ
WDNLD
5HVHSWLLYLVHW
DIDVLDW
6HQVRULQHQ
DIDVLD
2KLPRORKNRQ\OlRVDQYDXULR 3XKHHQ\PPlUWlPLVHQ
YDLNHXV
$NXVWLV
PQHVWLQHQ
DIDVLD
2KLPRORKNRQNHVNLMDV\YLHQ
RVLHQYDXULR
.XXORPXLVWLQKlLUL|VDQRMHQ
XQRKWDPLQHQ
6HPDQWWLQHQ
DIDVLD
2KLPRORKNRMHQWDDHPSLHQ
RVLHQMDSllODHQMDWDNDUDLYRQ
ORKNRQYDXULR
9DLNHXV\PPlUWllPRQLPXW
NDLVLDNLHOLRSLOOLVLDLOPDXNVLD
QLPHlPLVYDLNHXV
7$8/8..2/XULDQDIDVLDOXRNLWWHOXKlLUL|DOXHMDKlLUL|QODDWX

KlLUL|QYXRNVLODSVLHLMRNRSllVHSXKHHVVDDQODLQNDDQDONXXQWDLMXXWWXX
MRKRQNLQNRKWDDQODXVHWWD7XWXWDXWRPDWLVRLWXQHHWMDK\YLQRSLWXWLOPDLVXW
RYDW KHOSRPSLD WXRWWDD (IIHUHQWLOOH DIDVLDOOH RQ W\\SLOOLVWlPP VH HWWl
SXKHRQKLGDVWDMDSXKHHQU\WPLNDWNRQDLVWD6lYHONXONXRQPRQRWRQLVWDMD
NHUWRYDSXKHRQKXRQRD
-XXWWXYDOOD ODSVHOOD RQ YDLNHXNVLD VHNl WRLPLQQRQ DORLWWDPLVHVVD MD
ORSHWWDPLVHVVD+lQHQW\|QVlHWHQHHKLWDDVWLMDKlQYRLWDNHUWXD\NVLW\LV
NRKWLLQ0LWlWLHWRLVHPPLQMDNHVNLWW\QHHPPLQKlQMRXWXX\ULWWlPllQVLWl
YDKYHPPLQKlQMXXWWXX
(GHOOlNXYDWXWG\QDDPLQHQMDHIIHUHQWWLPRWRULQHQDIDVLDRYDWDLYRMHQ
HWXRVLHQYDXULRLVWDWDLKlLUL|LVWlMRKWXYLDDIDVLRLWDMRWNDRYDWSXKHHQWXRWWD
PLVHQKlLUL|LWl0XXWDIDVLDPXRGRWDLKHXWXYDWDLYRMHQWDNDRVLHQYDXULRLVWD
MDDIIHUHQWWLDKlLUL|WlOXNXXQRWWDPDWWDQHOLLWW\YlWSXKHHQ\PPlUWlPLVHQ
KlLUL|LKLQ
$IIHUHQWWLPRWRULQHQDIDVLD
$IIHUHQWWLPRWRULQHQDIDVLDMRKWXXYDVHPPDQDLYRNXRUHQSllODHQORKNRQDOD
RVDQYDXULRVWD.\VHLVHWDOXHHWRVDOOLVWXYDWVXXQDOXHHQNLQHVWHHWWLVHHQVll
WHO\\QMDQLLGHQWRLPLQWDRQWlUNHllSXKHHQDUWLNXODDWLRQRQQLVWXPLVHOOH
$IIHUHQWLVVDDIDVLDVVDllQWlPLVSURVHVVLKlLULLQW\\MDllQWlPLQHQYRLROOD
HSlVHOYll3XKHHQU\WPLYRLROODW\|OlVWlMDNHUWRYDSXKHYRLROODKXRQRD
DUWLNXODDWLRQWDNLD/DXVHUDNHQWHHWRYDWVXKWHHOOLVHQK\YlWMDSXKHHQ\P
PlUWlPLQHQRQPHONRK\Yll
6HQVRULQHQDIDVLD
6HQVRULVHQDIDVLDQRPLQDLVHWNHVNHLVHWSLLUWHHWRYDWSXKHHQ\PPlUWlPLVHQ
MDQLPHlPLVHQYDLNHXV6HQVRULQHQDIDVLDDLKHXWXXRKLPRORKNRQ\OlRVDQ
YDXULRLVWD6HQVRULVHVVDDIDVLDVVDPHUNLW\NVHQN\WNH\W\PLVWlVDQDKDKPRRQ
HLWDSDKGXNDDQYDDQVDQDQNDNVLRPLQDLVXXWWDPXRWRMDPHUNLW\VLUWDDQWXYDW
WRLVLVWDDQ7lPlMRKWXXYDLNHXGHVWDWXQQLVWDDMDHURWWDDllQWHLGHQDNXVWLVLD
HULW\LVSLLUWHLWlPLQNlYXRNVLllQQHNRRVWXPXVHLKDKPRWXHLNlVDQDDYRLGD
WXQQLVWDDMDVHQPHUNLW\VKlYLll
$NXVWLVPQHVWLQHQDIDVLD
$NXVWLVPQHVWLVHVVlDIDVLDVVDNHVNHLQHQKlLUL|RQNLHOHOOLVHVVlNXXORPXLVWLVVD
0XLVWLQKDWDUXXGHVWDDLKHXWXXVDQRMHQ\PPlUWlPLVHQMDQLPHlPLVHQYDLNHXV
$NXVWLVPQHVWLVHVVDDIDVLDVVDVDQDQllQQHNRRVWXPXVN\HWllQKDKPRWWDPDDQ
PXWWDVDQDQPXLVWLNXYDMllKDWDUDNVLHLNlVH\KGLVW\PHUNLW\NVHHQ9DLNHXV
QlN\\NRXOXLNlLVLOOlHVLPQLPLHQPXLVWDPLVHQYDLNHXWHQD/DSVHOODDNXVWLV

PQHVWLQHQYDLNHXVPHUNLWVHHPPVLWlHWWlKlQHOOlRQRQJHOPLDYLHUDLGHQ
NLHOWHQRSSLPLVHVVDNRVNDKlQHQRQYDLNHDPXLVWDDVDQRMD$NXVWLVPQHVWLQHQ
DIDVLDVHXUDDRKLPRORKNRQNHVNLWDLV\YLHQRVLHQYDXULRVWD
6HPDQWWLQHQDIDVLD
6HPDQWWLVHVVD DIDVLDVVD NHVNHLVHQl YDLNHXWHQD RQ VDPDQDLNDLVV\QWHHVLQ
WHNHPLQHQHOLPRQHQDVLDQVDPDQDLNDLQHQNlVLWWHO\MDDVLRLGHQYHUWDDPL
QHQNHVNHQllQ.\VHHVVlRQLWVHDVLDVVDVSDWLDDOLQHQYDLNHXVMRNDLOPHQHH
NRQNUHHWWLVHOODWDVROODDYDUXXGHOOLVWHQVXKWHLGHQMDVXXQWLHQ\PPlUWlPLVHQ
YDLNHXWHQDMDNLHOHQWDVROODNLHOLRSLQDYXOODLOPDLVWXMHQVXKWHLGHQ\PPlUWl
PLVHQYDLNHXWHQD6HPDQWWLVHVVDDIDVLDVVDVDQDQKDKPRVlLO\\PXWWDVDQDHL
N\WNH\G\RLNHDDQOXRNNDDQVD+lLUL|LOPHQHHOXRNLWWHOHYLVVD\OlNlVLWWHLVVl
MDDEVWUDNWHLVVDPHUNLW\NVLVVl6HPDQWWLQHQDIDVLDVHXUDDDLYRMHQRKLPRORK
NRMHQWDDHPSLHQRVLHQMDSllODHQMDWDNDUDLYRQORKNRQYDXULRVWD+lQQLQHQ
±
<KWHLVWl/XULDQ MD5DSLQLQ MD$OOHQLQ OXRNLWXNVHOOHRQVHHWWl\NVLWWlLVWl
G\VIDVLDODVWDHLYRLOXRNLWHOODYDLQ\KWHHQOXRNNDDQYDDQKlQHOOlRQWDYDO
OLVHVWLSLLUWHLWlXVHDPPDVWDOXRNDVWD5DSLQMD$OOHQOXRNLWWHOHYDWG\VIDVLDQ
RLUHHQPXNDLVLLQOXRNNLLQNXQWDDV/XULDOXRNLWWHOLDIDVLDWVHXUDXNVHQDHUL
DLYRDOXHLGHQYDXULRLVWD3XKWDLWDKlLUL|W\\SSHMlRQKDUYRLQMDSLHQHQG\V
IDDWWLVHQODSVHQNLHOHOOLVHWRQJHOPDWRYDWXVHLQYDUVLQODDMDDODLVLD
5DSLQMD$OOHQ /XULDD +lLUL|QODDWX
9HUEDDOLQHQG\VSUDNVLD (IIHUHQWWLMDDIIHUHQWWL
PRWRULQHQKlLUL|
3XKHHQMRXVWDYD
PRWRULQHQRKMDDPLQHQ
RQKlLULLQW\Q\W
)RQRORJLVV\QWDNWLQHQ
KlLUL|
6HQVRULQHQKlLUL| $XGLWLLYLVHQ
KDKPRWWDPLVHQKlLUL|
9HUEDDOLVDXGLWLLYLQHQ
DJQRVLD
$NXVWLVPQHVWLQHQKlLUL| .LHOHOOLVHQPXLVWLQ
RQJHOPDW
6HPDQWWLVSUDJPDDWWLQHQ
KlLUL|
/HNVLNDDOLQHQKlLUL|
6HPDQWWLQHQKlLUL| 9DLNHXGHWNLHOLRSLQ
KDOOLQQDVVD
)RQRORJLVHQ
RKMHOPRLQQLQKlLUL|
'\QDDPLQHQDIDVLD 3XKHHQWXRWWR
KlLULLQW\Q\W
7$8/8..2  5DSLQLQ MD$OOHQLQ VHNl /XULDQ DIDVLDOXRNLWWHOXQ
YHUWDLOX

9HUWDDQ/XULDQMD5DSLQLQMD$OOHQLQOXRNLWWHOXDMDNXYDDQVHQWDXOXNRVVD
2OHQNRRQQXW\KWHLVLlWHNLM|LWlPROHPPLOOHOXRNLWXNVLOOH
7lVVlWXWNLPXNVHVVDRSSLODDWRQOXRNLWHOWX/XULDQDIDVLDOXRNLWXNVHQPX
NDLVLLQOXRNNLLQ/XRNLWWHOXVVDRYDWPXNDQDOXRNDWMD6HQVRULVHQ
MDG\QDDPLVHQDIDVLDQSLLUWHLWlHLQlLOOlRSSLODLOODROHOXRNLWHOWXQHXURSV\
NRORJLVHVVDWXWNLPXNVHVVD'\VIDDWWLVLOODRSSLODLOODRQWDYDOOLVHVWLSLLUWHLWl
XVHDPPDVWDDIDVLDOXRNDVWD.XQWRXWXVWl\W\\NLQVRYHOWDDXVHDPPDQNXLQ
\KGHQ DIDVLDOXRNLWWHOXQ PXNDDQ '\VIDVLDNXQWRXWXNVHVVD K\|G\QQHWllQ
NLHOHOOLVHQWRLPLQQRQVlLO\QHLWlWRLPLQWDNHWMXQRVLDK\YLQRSLWWXMDDXWRPD
WLVRLWXQHLWDWDVRMDMDSV\\NNLVLlWRLPLQWRMD
 '\VIDDWWLVWHQODVWHQNRJQLWLLYLVLLQMDNLHOHOOLVLLQ
WDLWRLKLQOLLWW\YLlSLLUWHLWl
.LHOHOOLQHQLOPDLVXHGHOO\WWllN\N\lYDOLWDLOPDLVXXQWDUYLWWDYDWVDQDWKDNHD
QHPXLVWLVWD MD MlUMHVWll QH ORRJLVHVWL K\YlNV\WWlYllQPXRWRRQ3XKXWXQ
NLHOHQ\PPlUWlPLQHQYDDWLLG\VIDDWWLVHOWDODSVHOWDWDUNNDDNXXORKDKPRWXVWD
.RVNDPXLVWLOLLWW\\QLLQOlKHLVHVWLG\VIDDWWLVHQODSVHQRSSLPLVHHQHVLWlQ
P\|VPXXWDPLDPXLVWLLQOLLWW\YLl\OHLVLlDVLRLWDWlVVlOXYXVVD
2OHQNRRQQXW WDXOXNNRRQG\VIDDWWLVHQ ODSVHQNHVNHLVLlNRJQLWLLYLVLD
MDNLHOHOOLVLlSLLUWHLWl2OHQMDNDQXWSLLUWHHW\PPlUWlPLVHHQMDWXRWWDPLVHHQ
OLLWW\YLLQYDLNHXNVLLQ2OHQVRYHOWDQXWWDXOXNNRD7XRYLVHQ5DSLQ	
$OOHQLQ	'XQQLQMD%LVKRSLQNLUMRLWXVWHQPXNDDQ
<PPlUWlPLVHHQOLLWW\YlWYDLNHXGHW
3RLNNHDYDDQNLHOHQNHKLW\NVHHQOLLWW\\\OHLVHVWLDXGLWLLYLVHQSURVHVVRLQQLQ
KlLUL|LWl/DSVHQRQXVHLQYDLNHDNHVNLWW\lNXXQWHOHPDDQMDQRXGDWWDDVD
QDOOLVLDRKMHLWD3XKHHQWXQQLVWDPLQHQMDKDYDLWVHPLQHQYDDWLLN\N\lWHKGl
QRSHLWDMDO\K\LWlNXXORKDYDLQWRMD7DOODOLQMD3LHUF\QPXNDDQ6/,
ODSVLOODRQ\PPlUWlPLVHHQOLLWW\YllYDLNHXWWDNXQSURVHVVRLWDYDQDRQVXXUL
PllUlLQIRUPDDWLRWD
$XGLWLLYLVHQ KDKPRWXVN\Y\Q KHLNNRXV 7DOODO W\|U\KPLQHHQ 7DOODO 	
3LHUF\RQWHKQ\WWXWNLPXVVDUMDQG\VIDDWWLVWHQODVWHQN\Y\VWlNlVLWHO
OlNXXORlUV\NNHLWl7\|U\KPlRQVDDQXWWRGLVWHLWDVLLWlHWWlG\VIDDWWLVLOOD
ODSVLOODRQYDLNHXNVLDNXXOOXQWLHGRQNlVLWWHO\VVlHVLPlUV\NNHLGHQHURWWH
OXVVD NHVWRQ HURWWHOXVVD MD VDUMRLWWDPLVHVVD 3HUXVYDLNHXV DMDOOLVXXGHQ
KDKPRWWDPLVHVVDYRLROODMRSDHUlVG\VIDVLDQV\\7lPlYDLNHXVYDLNXWWDD
VHNl SXKHHQ KDYDLWVHPLVHHQ HWWl WXRWWDPLVHHQ '\VIDDWWLVLOOD ODSVLOOD RQ

SXXWWHLWDDXGLWLLYLVHVVDSURVHVVRLQQLVVDDXGLWLLYLVHVVDWDUNNDDYDLVXXGHVVD
YHUEDDOLVHVVDMDHLYHUEDDOLVHVVDO\K\WDLNDLVHVVDPXLVWLVVDMDVXXQQLWWHOXWDL
GRLVVD6HJDORZLW]±
'\VIDDWWLVHQ
ODSVHQNRJQLWLLYLVLD
MDNLHOHOOLVLl
SLLUWHLWl
9DLNHXVDOXHHW
<PPlUWlPLVHHQOLLWW\YlWYDLNHXGHW
/LQJYLVWLVHQMD
NRJQLWLLYLVHQ
SURVHVVRLQQLQ
YDLNHXGHW
6\QWDNVLQKDOOLQWD5DSLQ	$OOHQ\P
6DQDVWRQKDOOLQWD
6DQRMHQYlOLVWHQVXKWHLGHQPHUNLW\NVHW
.LHOHQSUDJPDWLLNNDMD\PPlUWlPLVWUDWHJLRLGHQNl\WW|
5DSLQ	$OOHQ\P
3llWHOPLHQWHNHPLQHQ
0XLVWL0RQWJRPHU\%LVKRS/XULD
NV.RUSLODKWL
$XGLWLLYLVHQ
KDYDLQWRSURVHVVLQ
YDLNHXGHW
$XGLWLLYLQHQWDUNNDDYDLVXXV
$XGLWLLYLQHQHURWWHOXN\N\
$XGLWLLYLVHQWLHGRQNlVLWWHO\QRSHXV
$XGLWLLYLQHQO\K\WDLNDLVPXLVWLMDVDUMRLWWDPLQHQ7DOODO
	3LHUF\&URVELH\P
*DWKHUFROH	%DGGHOH\D
7XRWWDPLVHHQOLLWW\YlWYDLNHXGHW
6HPDQWWLQHQ
YDLNHXV
3XXWWHHWVDQDVWRQKDOOLQQDVVD
1LPHlPLVHQ
YDLNHXV
6RSLYDQNlVLWWHHQKDNHPLQHQPXLVWLVWD/XULD
)RQRORJLQHQ
YDLNHXV
(VLPU\WPLQMDVDQRMHQKDKPRWWDPLVHQYDLNHXV
5DSLQ	$OOHQ\P
3UDJPDDWWLQHQ
YDLNHXV
.LHOHQNl\WW||QOLLWW\YlWYDLNHXGHWHVLPYDLNHXV
VHXUDWDNRPPXQLNDDWLRRQOLLWW\YLlYXRURQYDLKWRMD
0RUIRORJLVHQMD
V\QWDNWLVHQWDVRQ
YDLNHXV
9HUELWDLYXWXNVHQMDDLNDPXRWRMHQNl\WW|
7$8/8..2'\VIDDWWLVHQODSVHQNRJQLWLLYLVLDMDNLHOHOOLVLlSLLUWHLWl

7\|PXLVWL YLLWWDD MlUMHVWHOPllQ MRVVD LQIRUPDDWLRWD VlLO\WHWllQ YlOLDL
NDLVHVWL MDPDQLSXORLGDDQPRQLPXWNDLVWHQNRJQLWLLYLVWHQWHKWlYLHQNXWHQ
NLHOHQ\PPlUWlPLVHQRSSLPLVHQMDSllWWHO\QDLNDQDO\K\WDLNDLVWDPXLVWLD
%DGGHOH\QPXNDDQW\|PXLVWLQRMDDSXKHHQNRRGDDPLVHHQNXQWDDV
VlLO|PXLVWL QRMDD VHPDQWWLVHHQ NRRGDDPLVHHQ )RQRORJLQHQ NRRGDXV RQ
WlUNHlW\|PXLVWLQWHKWlYl
7\|PXLVWLMDNDXWXX%DGGHOH\PXNDDQRVDMlUMHVWHOPLLQNHVNXV\N
VLNN|IRQRORJLQHQVLOPXNNDMDYLVXRVSDWLDDOLQHQYDUDVWR.XQHVLPHUNLNVL
WRLVWHWDDQSXKHOLQQXPHURPLHOHVVlNl\WHWllQIRQRORJLVWDVLOPXNNDD6DQDQ
SLWXXVYDLNXWWDDYlOLWW|PllQPXLVWLSDODXWXNVHHQ O\K\HWVDQDWPXLVWHWDDQ
SDUHPPLQ NXLQ SLWNlW 7lPl YRLGDDQ VHOLWWll VLOOl HWWl SLWNLHQ VDQRMHQ
NHUWDDPLQHQ IRQRORJLVHVVD VLOPXNDVVD NHVWll NDXHPPLQ NXLQ O\K\LGHQ
7\|PXLVWLQDMDWHOODDQWRLPLYDQYlOLDLNDLVHQDPXLVWLYDUDVWRQDNDLNHOOHVLOOH
WLHGROOHPLWlPHQHLOOllQROHYLHQNRJQLWLLYLVWHQWHKWlYLHQVXRULWWDPLQHQYDDWLL
/\K\WNHVWRLVHQPXLVWLQDMDWHOODDQVLVlOW\YlQW\|PXLVWLQVlLO\W\VSURVHVVHLKLQ
MRLWDPDOOLVWDULLSSXHQYRLROOD\NVLWDLPRQWD2OHQQDLVWDW\|PXLVWLWHRULDVVD
RQHWWlW\|PXLVWLPDOOLVWDULLSSXPDWWDWRLPLLNLLQWHlVVl\KWH\GHVVlSLWNlNHV
WRLVHHQPXLVWLLQ6HUYLFH	/HKWR)RQRORJLQHQW\|PXLVWLNlVLWWHOHH
WLHWRDVHNlNLHOHOOLVHVVlHWWlHULW\LVHVWLllQWHLVLLQSHUXVWXYDVVDPXRGRVVD
-lUMHVWHOPl VLVlOWll VLVlLVHQ SXKHHQ WDSDKWXPDW MRLOOD SLGlPPH O\K\WDL
NDLVHVWLPLHOHVVlPPHNLHOHOOLVWl DLQHVWD *DWKHUFROH	%DGGHOH\ 
6DQRMHQPXLVWLHGXVWXNVHQPXRGRVWXPLQHQMDVDQRMHQPXLVWLVWDSDODXWWDPLQHQ
WDSDKWXXWLHWW\MHQYDLKHLGHQNDXWWD/\K\WMDSLWNlDLNDLVPXLVWLRYDWNHVNHLVLl
QlLVVlSURVHVVHLVVD/\K\WDLNDLVPXLVWLOODRQHULW\LVHQVXXULPHUNLW\VVDQDQ
YDVWDDQRWWRYDLKHHVVDMDVDQDQllQQHUDNHQWHHQNLLQQLWWlPLVHVVlMDVHQPXXW
WDPLVHVVDVHOODLVHHQPXRWRRQHWWlMDWNRNlVLWWHO\DLYRLVVDRQPDKGROOLVWD
blQQHVDUMRMDMDPHUNLW\NVLlHLYDUDVWRLGDVDWXQQDLVHVWLMDHSlV\VWHPDDWWLVHVWL
SLWNlDLNDLVPXLVWLLQ6LLWlNXLQNDSLWNlDLNDLVPXLVWLWRLPLLHVLWHWllQXVHLWD
WHRULRLWD<KWHLVWlQLLOOHRQVHHWWlPXLVWLQNDWVRWDDQPXRGRVWXYDQHULODLVLVWD
RVDMlUMHVWHOPLVWlMDMlUMHVWHOPLHQYlOLVLVWl\KWH\NVLVWl-RVVDQRMHQPXLVWLLQ
NLLQQLWW\PLVHVVlRQKlLUL|LWlMRVVDNLQSURVHVVRLQQLQYDLKHHVVDVHXUDDVLLWl
RQJHOPLDVDQDQWXRWWDPLVHHQ
/\K\WNHVWRLVHQMDSLWNlNHVWRLVHQDXGLWLLYLVHQPXLVWLQRQJHOPDWG\VIDDWWLVLO
ODODSVLOODRQWRGHWWXSHUXVYDLNHXWHQDRQJHOPLDHULWHOOlMDVlLO\WWllPXLVWLVVD
NXXOOXQWLHGRQQRSHDDYLUWDDYUW0RQWJRPHU\/\K\WDLNDLVPXLVWLQ
RQJHOPLHQ OLVlNVL G\VIDDWWLVLOOD ODSVLOOD RQ MRQNLQ YHUUDQ SLWNlNHVWRLVHQ
PXLVWLQ RQJHOPLD YUW &URVELH +RZDUG 	 'RGG  '\VIDDWWLVHOOD
RSSLODDOODWLHGRQVLLUWRO\K\WDLNDLVHVWDPXLVWLVWDSLWNlNHVWRLVHHQPXLVWLLQRQ
KLGDVWD7lVWlRQVHXUDXNVHQDYXRURYDLNXWXNVHQYLUKHWXONLQWRMDMDYDLNHXWWD

\PPlUWllNHVNXVWHOXDNV0RQWJRPHU\NVb\VW|&URVELH\P
NLUMRLWWDYDWVDPDQVXXQWDLVLVWDWXORNVLVWDDUWLNNHOLVVDDQ
/\K\WDLNDLVHQPXLVWLQMDW\|PXLVWLQKHLNNRXWWDRQSLGHWW\DLQDNLQNLHOHOOL
VLlKlLUL|LWlNRURVWDYDQDWHNLMlQl.LHOHOOLVWHQHULW\LVYDLNHXNVLHQ\KWH\GHVVl
RQP\|VNl\WHWW\QLPLW\VWl IRQRORJLVHQPXLVWLQKHLNNRXV *DWKHUFROH	
%DGGHOH\D7lOODLQHQKlLUL|YRLYDLNHXWWDDSLWHPSLHQODXVHNRNRQDL
VXXNVLHQ\PPlUWlPLVWl*DWKHUFROHMD%DGGHOH\DVDLYDWVHOYLOOHHWWl
6/,ODSVLOODRQYDLNHXVSURVHVVRLGDMDYDUDVWRLGDIRQRORJLVWDLQIRUPDDWLRWD
7XWNLPXNVLVVDRQVDDWXVHOYLOOHHWWl6/,ODVWHQRQHULW\LVHVWLYDLNHDWRLVWDD
HSlVDQRMD
:LLJLQMD6HPHOLQPXNDDQG\VIDDWWLVHWODSVHWNl\WWlYlWPXLVWLVWUD
WHJLRLWDSXXWWHHOOLVHVWL.l\WlQQ|QWLODQWHLVVDQlPlPXLVWLMDVDUMDOOLVXXVRQ
JHOPDWQlN\YlWPXXQPXDVVDVLWHQHWWlG\VIDDWWLVLOODODSVLOODRQWDLSXPXVWD
UHDJRLGD YDLQ ODXVHHQ ORSSXRVDDQ WDL DUYDLOOD YDVWDXNVLD.HVNXVWHOXLVVD
RQJHOPDWNDVDXWXYDWNXQODSVHWHLYlWHKGLNlVLWHOOlWRLQHQWRLVWDDQQRSH
DVWLVHXUDDYLDODXVHLWD1LLQSlKHVDDWWDYDWWHKGlYLUKHWXONLQWRMDWDNHUWXD
HSlROHQQDLVHHQVHNlKXRPLRLYDWMDPXLVWDYDWNRNRQDLVXXGHVWDYDLQMRQNLQ
\NVLW\LVNRKGDQMDDONDYDWNHVNXVWHOHPDDQVLLWlWDLWRLPLYDWSHONlVWllQWlPlQ
\NVLW\LVNRKGDQSHUXVWHHOODYUW%LVKRS
.HVNXV\NVLNN|RQW\|PXLVWLQNHVNHLVLQPXWWDYlKLWHQWXQQHWWXMlUMHV
WHOPl6HNRRUGLQRLW\|PXLVWLQVLVlLVWlWRLPLQWDDMDNRQWUROORLNRJQLWLLYLVHQ
MlUMHVWHOPlQ PXLGHQ RVLHQ YlOLVWl WLHGRQYDLKWRD .HVNXV\NVLNN| KDNHH
WLHWRD VlLO|PXLVWLVWD MD YDVWDD WDUNNDDYDLVXXWHHQ OLLWW\YLVWl SURVHVVHLVWD
%DGGHOH\.RLYLVWR6RSLYDQNlVLWWHHQKDNHPLQHQ
PXLVWLYDUDVWRVWDRQNl\WlQQ|VVlDLQDP\|VYDOLQWRMHQ WHNHPLVWlPRQLVWD
YDLKWRHKGRLVWDMRWNDWXOHYDWPLHOHHPPHKDNLHVVDPPHRLNHDDVDQDD/XULD
 1LPHlPLVRQJHOPDW OLLWW\YlW NHVNHLVHVWL PXLVWLVWD SDODXWWDPLVHHQ
'\VIDDWWLVHOODODSVHOODYRLROODVDQDQO|\WlPLVHQMDQLPHlPLVHQRQJHOPLD
MRWND WXOHYDW HVLOOH VHNl NHVNXVWHOXWLODQWHLVVD HWWl QLPHlPLVHVVl9XRUR
YDLNXWXNVHHQVDQDQO|\WlPLVHQRQJHOPDWDLKHXWWDYDWPPWDXNRMDWRLVWRD
HSlWDUNNRMDVDQRMDMDLOPDLVXMD
)RQRORJLQHQPXLVWLYDVWDD6HUYLFHQMD/HKGRQPXNDDQ%DGGHOH\Q
MD+LWFKLQIRQRORJLVWDVLOPXNNDD)RQRORJLVWDPXLVWLDPLWDWDDQWDYDOOLVLP
PLQ QXPHURVDUMDWHKWlYLOOl WDL SVHXGRVDQRMHQ HVLP WLQNVHMXP |O\W|P
WRLVWDPLVWHKWlYLOOl6/,Q\KWH\GHVWlIRQRORJLVHQO\K\WNHVWRLVHQPXLVWLQMD
LQIRUPDDWLRQYDUDVWRLQQLQRQJHOPLLQRQUXQVDDVWLWXWNLPXVKDYDLQWRMDPP
%LVKRS/HRQDUG MD0RQWJRPHU\0RQWJRPHU\ 
NLUMRLWWDDHWWlODXVHLGHQ\PPlUWlPLVHQYDLNHXVRQVHXUDXVWDIRQRORJLVHQ
PXLVWLQWRLPLQQDVWD+lQHQPXNDDQ6/,ODVWHQ\PPlUWlPLVYDLNHXVMRKWXX
\OHLVHVWlLQIRUPDDWLRQSURVHVVRLQWLN\Y\VWlMRKRQOLLWW\\O\K\WDLNDLVHQPXLVWLQ

WRLPLQWDNV/HRQDUG(PWXWNLMDQPXNDDQHSlVDQRMDWXOLVLKDUMRLWHOOD
VHNlHULODLVLDNLHOHQ\PPlUWlPLVHQVWUDWHJLRLWDRSHWWDD6/,ODSVLOOH)RQR
ORJLVHHQKDUMRLWWHOXXQWXOLVLOLLWWllYDULDDWLRQMDKlLULQQlQVLHWlPLQHQ
7\|PXLVWLMDVlLO|PXLVWLHURDYDWNDSDVLWHHWLOWDDQ7\|PXLVWLQNDSDVLWHHWWL
Ql\WWllROHYDQUDMDOOLQHQNXQWDDVVlLO|PXLVWLQOlKHVUDMDWRQ7\|PXLVWLMD
VlLO|PXLVWL Ql\WWlYlW SHUXVWXYDQ DLQDNLQ RVLWWDLQ HULW\\SSLVLLQ NRRGHLKLQ
%DGGHOH\7\|PXLVWLNRRGDDNLHOHOOLVHQLQIRUPDDWLRQIRQRORJLVHV
WL VlLO|PXLVWL Ql\WWll WDOOHQWDYDQ LQIRUPDDWLRQ SllDVLDVVD VHPDQWWLVHVWL
PHUNLW\NVHQ SHUXVWHHOOD9lOLW|QWl PXLVWLSDODXWXVWD YDDWLYLVVD WHKWlYLVVl
IRQRORJLVHVWL VDPDQNDOWDLVHW VDQDOLVWDW HVLP NLVVD NDVVD PDVVD RYDW
KXRPDWWDYDVWLYDLNHDPSLDPXLVWDDNXLQVHPDQWWLVHVWLVDPDQNDOWDLVHWOLVWDW
HVLPVXXULSLWNlODDMDMQH7lPlQVIRQRORJLQHQVDPDQNDOWDLVXXVYLLWWDD
VLLKHQHWWlW\|PXLVWLNRRGDDVDQDWllQWHLGHQSHUXVWHHOOD7lPlQNRRGDXV
PXRGRQYXRNVLVDPDOWDNXXORVWDYDWVDQDWKlLULWVHYlWWRLVWHQVDPXLVWDPLVWD
.XQPLHOHHQSDODXWXVWDYLLYlVWHWllQNDWRDDIRQRORJLVHQVDPDQNDOWDLVXXGHQ
YDLNXWXVMDVHPDQWWLVHQVDPDQNDOWDLVXXGHQYDLNXWXVDONDDNRURVWXDNRVND
lUV\NNHHWSDODXWHWDDQVlLO|PXLVWLVWD
(VLPHUNLNVLNDLNNLIRQRORJLVWDW\|PXLVWLDPLWWDDDYDWWHKWlYlWSHUXVWXYDW
RVLWWDLQSLWNlNHVWRLVHVWDPXLVWLVWD VDDGXOOHDYXOOH9DKYDW VDQDHGXVWXNVHW
SLNlNHVWRLVHVWDPXLVWLVWDULHQWlYlWDSXXQSDLNNDDPDDQIRQRORJLVHQXQRK
WDPLVHQDXNRWW\|PXLVWLQIRQRORJLVHVVDVDQDMDSVHXGRVDQDHGXVWXPDVVD
1l\WWll VLOWl HWWl SLWNlNHVWRLVHQPXLVWLQ W\|PXLVWLD WXNHYD YDLNXWXV RQ
\KWlYDKYDQLLOOlMRLGHQIRQRORJLQHQW\|PXLVWLRQKHLNNR7lPlYRLGDDQ
WXONLWDQLLQHWWlOLVllQW\YlWDLWRDXWWDDNRPSHQVRLPDDQSXXWWHHWW\|PXLVWLQ
WDVROOD2SHWWHOHPLVWDNDQQDWWDDMDWNDDVLOORLQNLQNXQVHRQKDQNDODD(OOLV
:HLVPHULQPXNDDQ6/,ODSVLOODRQRQJHOPLDRSSLDXXVLDVDQRMDMD
NLHOLRSLOOLVLDPRUIHHPHMDNRVNDKHLGlQRQYDLNHDSURVHVVRLGDMDYDUDVWRLGD
W\|PXLVWLLQOLLWW\YLlDVLRLWD(ULNRLVHVWLVWUHVVDDQWXQHLVVDWLODQWHLVVDLOPHQL
YDLNHXVRSSLDXXVLDVDQRMD
b\VW|QWXWNLPXVWHQPXNDDQNLHOLNl\WWllOXNXLVLDDLYRMHQRSHUDD
WLRLWDNXWHQSHUlNNlLVLlMDULQQDNNDLVLDSURVHVVHMD.RJQLWLLYLVLVWDYDMDYXXN
VLVWDG\VIDDWLNRLOODRQUDSRUWRLWXLOPHQHYlQYDLNHXWWDNXXOHPDOODKDYDLWXQ
NLHOHOOLVHQMDHLNLHOHOOLVHQPDWHULDDOLQVHNYHQVVLHQQRSHDVVDKDYDLWVHPLVHVVD
DXGLWLLYLVHVVDYDOLNRLYDVVDWDUNNDDYXXGHVVDO\K\WDLNDLVHVVDYHUEDDOLVHVVD
PXLVWLVVD\NVLWWlLVWHQWDSDKWXPLHQRUJDQLVRLQQLVVDPLHOHNNlLNVLNRNRQDL
VXXNVLNVLMDWRLPLQWDDRKMDDYLVVDMDVllWHOHYLVVlNRNRQDLVXXNVLVVD5DSLQLQ
\PPXNDDQ6/,ODSVLOODRQP\|VSXXWWHLWDVDUMRLWWDPLVHVVDQlKW\
MDNXXOWXNLHOHOOLQHQMDHLNLHOHOOLQHQPDWHULDDOL

7XRWWDPLVHHQOLLWW\YlWYDLNHXGHW
7XRYLQHQRQNRRQQXWHULWXWNLMRLGHQKDYDLWVHPLDWXRWWDPLVHHQOLLWW\YLl
YDLNHXNVLDMDQLPHQQ\WQHSUDJPDDWWLVLDRQJHOPLDQLPHlPLVYDLNHXNVLD
VHPDQWWLVLDPRUIRORJLVLDV\QWDNWLVLDMDIRQRORJLVLDRQJHOPLDMQH
-RVODSVHOODRQSUDJPDDWWLVLDRQJHOPLDKlQHOOlRQYDLNHXNVLDVHXUDWD
NRPPXQLNDDWLRQ VRVLDDOLVLD VllQW|Ml NXLQND YDLKGHWDDQ SXKHHQYXRURD
'\VIDDWWLVHWODSVHWHLYlWROHP\|VNllQNRYLQWDLWDYLDRVRLWWDPDDQOLVlWLH
GRQWDUYHWWDDQNHVNXVWHOXVVDHVLPHUNLNVLVHOYHQWlYLQN\V\P\NVLQYDDQKH
YLHVWLYlW\PPlUWlPLVYDLNHXNVLDDQNl\WWl\W\PLVHOOllQHVLPWXLMRWWDPDOOD
S|\WllQ9XRURYDLNXWXNVHQMDWNXPLVHNVLRQWlUNHllHWWlNHVNXVWHOXQWRLQHQ
RVDSXROLKXRPDDKHUNlVWLQlPlVLJQDDOLW'\VIDDWWLVHWODSVHWWHNHYlWDORLW
WHLWDPLHOXXPPLQDLNXLVLOOH MD O\KHQWlYlW LOPDLVXMDDQ'\VIDDWWLVHW ODSVHW
P\|VOXRWWDYDWQRUPDDOLODSVLDHQHPPlQHLNLHOHOOLVLLQNHLQRLKLQVDDYXWWDD
NRPPXQLNDWLLYLVHWSllPllUlQVlYUW&UDLJ
+HLOOlRQYDLNHXNVLD\PPlUWllNLHOHOOLVWHQVDQRPLHQPHUNLW\NVLlMDKH
WXONLWVHYDWVDQRPLDXVHLQNLUMDLPHOOLVHVWL+HWRLVWDYDWXVHLQVDPRMDDVLRLWD
MD MXWWHOHYDW ODNNDDPDWWD MD NXXOLMDD KXRPLRLPDWWD +HLOOH RQ W\\SLOOLVWl
NLHUWRLOPDXNVHW MD HSlWDUNNXXV VDQDYDOLQQRLVVD7lPlQ WDXVWDOODYRLROOD
XVHLQQLPHlPLVYDLNHXWWD+HLGlQRQYDLNHDYXRURWHOODMDS\V\lNHVNXVWH
OXQDLKHHVVD5DSLQ\P
0RUIRORJLVHWRQJHOPDWWXOHYDWHVLLQVLWHQHWWlG\VIDDWWLVWHQODVWHQWXRW
WDPDWODXVHHWRYDWXVHLQO\K\HPSLlNXLQYDVWDDYDQLNlLVWHQQRUPDDOLODVWHQ
0RUIRORJLVHWYDLNHXGHWRYDW\KWH\GHVVlDLQDNLQVHXUDDYLLQVHLNNRLKLQNLHOL
RSLOOLVWHQVllQW|MHQYLLYlVW\PLVHHQMDKHLNNRRQVDQDYDUDVWRRQ2QJHOPDOOLVWD
G\VIDDWWLVLOOHODSVLOOHRQNLHOHQNl\WW|YXRURYDLNXWXNVHQYlOLQHHQl
6XXOOLVHOODLOPDLVXOODRQVXXULPHUNLW\VODSVHQVRVLDDOLVHVVDYXRURYDLNX
WXNVHVVDNRXOXYXRVLHQDLNDQD6XXOOLQHQLOPDLVXYDDWLLSRQQLVWHOXDODSVLOWD
MRLOOD RQ NLHOHOOLVLl YDLNHXNVLD /DVWHQ VXXOOLVHQ LOPDLVXQ WDLGRW VDOOLYDW
&UDLVLQDUWLNNHOLQPXNDDQODVWHQUXSDWHOODWHKGlYDLNXWXVWDNHUWRD
YLWVHMlNULWLVRLGDWDLYXWWDDXKNDLOODMDNRKGDWDWRLQHQLKPLQHQ\VWlYlOOLVHVWL
6XXOOLVHQLOPDLVXQWDLGRWHLYlWYDLNXWDDLQRDVWDDQODVWHQNRXOXPHQHVW\NVHHQ
YDDQP\|VKHLGlQN\N\\QVlVDDYXWWDDMD\OOlSLWllVRVLDDOLVLDVXKWHLWD
7XWNLWWDHVVD6/,ODSVLDMDQLLWlMRLOODRQQRUPDDOLWNLHOHQWDLGRWPRQLD
HURMDRQO|\GHWW\6/,ODSVLOODVXXOOLVHHQLOPDLVXXQOLLWW\\PP&UDLVLQ
±WHNHPlQDUWLNNHOLQSRKMDOWDVHXUDDYLDDVLRLWDKHLOOlRQYlKHPPlQ
NRNRQDLVLDVDQRMDMDYlKHPPlQHULODLVLDVDQRMDLOPDLVXVVDDQ+HLGlQNHU
WRPXNVLVVDDQRQYlKHPPlQNLHOLRSLOOLVLDRVDVLDMDYlKHPPlQWl\VLQRLNHLWD
RVLD+HLOOlRQYlKHPPlQNHUWRPXNVHQDORLWWDPLVLDMDORSHWXNVLDMDKHLOOl
RQP\|VYlKHPPlQWDLWRDPXNDXWWDDSXKHHQVDNXXOLMRLGHQPXNDDQ

.RPPXQLNDDWLRQHSlRQQLVWXPLVHHQYRLGDDQHVLWWll/OR\GLQDUWLN
NHOLQSHUXVWHHOODVHXUDDYLDV\LWlLQIRUPDDWLRQSURVHVVRLQWLVRVLROLQJYLVWLVHW
VHOLW\NVHWMDPHWDOLQJYLVWLVHWVHOLW\NVHW(VLWWHOHQWlVVlWDUNHPPLQDLQRDVWDDQ
VRVLROLQJYLVWLVHQVHOLW\NVHQ
6RVLROLQJYLVWLVHQVHOLW\NVHQPXNDDQDLNXLVHQSDQRVRSSLMDQWXNHPLVHVVD
RQWlUNHl/OR\GRQNHKLWWlQ\WNRPPXQLNDDWLRWDWXNHYDQV\VWHHPLQ
MRKRQNXXOXYDWVHXUDDYDWWRLPLQQRW+lQHQPXNDDQVDRQWlUNHlODSVHQKXR
PLRQVXXQWDDPLQHQVLLKHQPLNlRQROHQQDLVWDHLNlVLLKHQPLNlHSlROHQQDLVWD
GLUHFWLQJ/DSVHOOHWXOHHDQWDDWLHWRDVRSLYDDQDLNDDQMDVLLQlPllULQNXQ
ODSVL S\VW\\ RWWDPDDQ YDVWDDQ RUJDQL]LQJ /DSVHOOH WXOHH WXONLWD WLHWRD
VLPSOLI\LQJMDVHOYHQWllWXQWHPDWWRPLDNlVLWWHLWlGH¿QLQJ/\K\WDLNDLVHQ
MDSLWNlDLNDLVHQPXLVWLQDVLDWWXOHHVRYLWWDDODSVHQN\Y\QPXNDDQVWRULQJ
/DSVHOOH RQ WlUNHlWlPXLVWXWWDD VLLWlPLWl WLHGHWllQ MDPLWl RQ WDUNRLWXV
WLHWllHOLPLNlRQSllPllUlUHPLQGLQJ2QWlUNHlWlVDDGDODSVLNRPPXQL
NRLPDDQ/DSVHOOHWXOHHWDUMRWDYDLKWRHKWRMDSURPSWLQJ2QWlUNHlWlDQWDD
HPRWLRQDDOLVWDWXNHDMDURKNDLVWDVXSSRUWLQJODVWDMDWNDPDDQWRLPLQWDDMRV
KlQHSlRQQLVWXXNRPPXQLNDDWLRWLODQWHHVVD
6RVLROLQJYLVWLVHVVlVHOLW\NVHVVlRQSDOMRQ\KWHLVWl)HXHUVWHLQLQOXYXVVD
 HVLWHWW\MHQ SHULDDWWHLGHQ NDQVVD 5HPLQGLQJ PXLVWXWWDPLQHQ YDVWDD
)HXHUVWHLQLQRKMDWXQRSSLPLVNRNHPXNVHQSHULDDWWHLVWDWDUNRLWXNVHOOLVXXWWD
HOLRKMDDMDQWXOHHYDUPLVWDDHWWlRKMDWWDYDW\PPlUWlYlWRSHWHWWDYDQDVLDQ
)HXHUVWHLQLQ\KGHVWRLVWDSHULDDWHYDVWDDSURPSWLQJSHULDDWHWWDHWWlODSVHOOH
WXOHHWDUMRWDYDLKWRHKWRMRV\NVLDVLDHSlRQQLVWXX)HXHUVWHLQLQQHOMlVSH
ULDDWHSlWHY\\GHQWXQWHHQYlOLWWlPLQHQYDVWDDWDDV/OR\GLQ´DQWDDWXNHD´
SHULDDWHWWDVXSSRUWLQJ)HXHUVWHLQLQNROPDVSHULDDWHPHUNLW\NVHQYlOLWWl
PLQHQRQWDDVOlKHOOlGLUHFWLQJSHULDDWHWWDMRQNDPXNDDQODSVHQKXRPLR
WXOLVLVXXQQDWDVLLKHQPLNlRQROHQQDLVWDHLNlHSlROHQQDLVWD0ROHPPLVVD
VHNl)HXHUVWHLQLQHWWl/OR\GLQVRVLROLQJYLVWLVHVVlVHOLW\NVHVVl
DLNXLVHQSDQRVRQWlUNHlRSSLPLVHQRKMDDPLVHVVD
.RJQLWLLYLVLDG\VIDVLDQDODU\KPLlHLNLUMDOOLVXXGHVVDROHNXYDWWXODLQNDDQ
YDLNND5DSLQLQ\PPXNDDQNLHOHOOlRQ\KWH\NVLlNRJQLWLRLKLQNXWHQ
KDYDLQWRN\N\\Q WDUNNDDYXXWHHQPXLVWLLQ VDUMRLWWDPLVHHQ DQDO\\VLLQ MD
V\QWHHVLLQMDVXXQQLWWHOXXQ
 '\VIDDWWLVWHQODVWHQVRVLDDOLVHWWDLGRWMD
YXRURYDLNXWXV
+\YlWVRVLDDOLVHWWDLGRWHGHOO\WWlYlWWLHWRDLKPLVLVWlMDKHLGlQWRLPLQQDVWDDQ
VHNlN\N\lVRYHOWDDWlWlWLHWRDHULODLVLLQYXRURYDLNXWXVWLODQWHLVLLQMDVRVL

DDOLVWHQ RQJHOPLHQ UDWNDLVHPLVHHQ2OODNVHHQ VRVLDDOLVHVWL VXMXYD ODSVHQ
RQN\HWWlYlKDYDLQQRLPDDQWRLVWHQLKPLVWHQYLHVWHMlVHNlN\HWWlYlDLQDNLQ
MRVVDNLQPllULQRWWDPDDQWRLVHQKHQNLO|QQlN|NXOPDMDDVHWWXPDDQKlQHQ
DVHPDDQVD.LHOHQNHKLW\NVHQYDLNHXNVLLQOLLWW\\XVHLQYDLNHXNVLDVRVLDD
OLVWHQWDLWRMHQRSSLPLVHVVDMDVRYHOWDPLVHVVDNV$UR	$GHQLXV-RNLYXRUL

.LHOHOOLVHHQ YXRURYDLNXWXNVHHQ NXXOXX VHOODLVLD SLLUWHLWl NXLQ QRSHDW
SXKHHQYXRURQYDLKGRWQRSHDWSllWHOPlWWDXVWDWLHGRQMDWLODQQHWLHGRQ\KGLV
WlPLQHQMDHOHLGHQMDllQHQVlY\MHQNl\WWlPLQHQPXXWWDPDDQYLHVWLQPHUNL
W\VWl.LHOHOOLVHWWDLGRWRYDWWlUNHLWlNXQOXRGDDQMD\OOlSLGHWllQVRVLDDOLVLD
VXKWHLWD)XMLNL\PVLOOlNHVNXVWHOXWLODQWHHWYRLYDWROODG\VIDDWWLVHOOH
ODSVHOOHWXUKDXWWDYLD.LHOHQHULWDVRLOODROHYDWYDLNHXGHWYRLYDWYDLNXWWDD
VLWHQHWWlODSVLHLN\NHQHYDVWDDQRWWDPDDQMDNlVLWWHOHPllQNLHOHOOLVLlYLHVWHMl
QRSHDVWLHWHQHYlVVlNHVNXVWHOXVVD
.XYDDQ WDXOXNRQDYXOODG\VIDDWWLVWHQ ODVWHQYDLNHXNVLD VRVLDDOLVLVVD
WLODQWHLVVDMDN\VHLVHHQDLKHDOXHHVHHQOLLWW\YLlWXWNLMRLWD
/DSVHQYDLNHXGHWVRVLDDOLVLVVDWLODQWHLVVD 7XWNLPXNVHWDUWLNNHOLW
(QQHQYXRURYDLNXWXVWD
 YDLNHXVDORLWWDDYXRURYDLNXWXV
 YXRURYDLNXWXNVHQYlOWWHOHPLQHQ
 SXXWWHHOOLQHQPRWLYDDWLR
 YDLNHXVOLLWW\lMRXNNRRQ
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 Nl\WWlYlWYlKHPPlQQHXYRWWHOXD
VWUDWHJLRLWD
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7$8/8..2'\VIDDWWLVHQ ODSVHQYDLNHXVDOXHHW VRVLDDOLVLVVD WLODQ
WHLVVD
(QQHQYXRURYDLNXWXVWD6/,ODVWHQYDLNHXGHWQlN\YlWPPVLWHQHWWlKHLGlQ
RQYDLNHDDORLWWDDYXRURYDLNXWXVYUW&UDLJ-RWNXWWXWNLPXNVHWRYDW
RVRLWWDQHHWHWWlNXQ6/,ODSVHWRYDWSllVVHHWYXRURYDLNXWXNVHHQKHLOOlRQ

NXLWHQNLQUDMRLWWXQXWURROLVLLQl+HLOOHSXKXWWLLQYlKHPPlQMDKHSXKXLYDW
YlKHPPlQNXLQPXXWODSVHW6/,ODSVHWP\|VYlOWWHOHYlWYXRURYDLNXWXVWD
MDRYDWPLHOHOOllQDLNXLVWHQNDQVVDYXRURYDLNXWXNVHVVDNRVNDVDDYDWQlLOWl
V\PSDWLDD(P WXWNLPXV WRLP\|VHVLLQ HWWl6/,ODSVHW HLYlWNl\WWlQHHW
HLYHUEDDOLVWD Nl\WWl\W\PLVWl NRPSHQVRLGDNVHHQ SXXWWHHOOLVLD NLHOHOOLVLl
YXRURYDLNXWXVWDLWRMD
0\|VPRWLYDDWLRQSXXWWHHOOLVHQNHKLWW\PLVHQROHWHWDDQYDLNXWWDYDQNLHOHQ
Nl\WW||QMDPHUNLW\VVLVlOW|MHQKDOOLQWDDQ/DSVHWVDDWWDYDWROODKDOXWWRPLD
NHVNXVWHOHPDDQDVLRLVWD MRWNDHLYlWNLLQQRVWD+HVDDWWDYDWP\|VMXXWWXD
MRKRQNLQKHLWlNLLQQRVWDYDDQ\NVLW\LVNRKWDDQSXKHYLUUDVVDMROORLQYLHVWLQ
NRNRQDLVPHUNLW\VMllNlVLWWHOHPlWWl%LVKRS$KRQHQ\P
)XMLNL \P  NLUMRLWWDYDW DUWLNNHOLVVDDQ HWWl 6/,ODSVHW YLHWWlYlW
SDOMRQDLNDDHULVW\NVHVVlNDYHUHLVWD7XWNLPXNVLVVDRQVDDWXVHOYLOOHHWWl
6/,ODSVLOODRQYDLNHXNVLDOLLWW\lMRXNNRRQ%ULQWRQ\PQHXYRWHOOD
MDROOD\KWHLVW\|VVl%ULQWRQ	)XMLNL
9XRURYDLNXWXVWLODQWHHVVD6/,ODSVHQYDLNHXGHWWDDVQlN\YlWPPYDLNHXWH
QD\PPlUWllNHVNXVWHOXDMDKHVDDWWDYDWNHVNH\WWllYXRURYDLNXWXNVHQ0XLVWLQ
MDVDUMRLWWDPLVHQRQJHOPDWVHOLWWlQHYlWRVLWWDLQMRLGHQNLQG\VIDDWWLVWHQODVWHQ
YDLNHXNVLD\PPlUWllNHVNXVWHOXD%LVKRS$KRQHQ\P
6/,ODVWHQULVNLMRXWXDYDLNHXNVLLQNDYHULHQNDQVVDRQP\|VWXOOXWHVLLQ
PRQLVVD WXWNLPXNVLVVD*HUWQHU MD5LFH  VDLYDWP\|V WXWNLPXNVLV
VDDQ VHOYLOOH HWWl NLHOHOOLQHQ N\N\ RQ \KWH\GHVVl NDYHULHQ VRVLDDOLVHHQ
K\YlNV\QWllQ YUW P\|V &UDLJ  0\|V %ULQWRQ MD )XMLNL 
VDLYDWVDPDQVXXQWDLVLDWXORNVLDNLHOHOOLVHQN\Y\Q\KWH\GHVWlVRVLDDOLVHOOH
K\YlNV\QQlOOH6/,ODSVHWODSVHWRYDWYlKHPPlQN\Y\NNlLWl\OOlSLWlPllQ
NDYHUXXVVXKWHLWD ODSVXXGHVVDNXLQQRUPDDOLVWL NHKLWW\QHHW ODSVHW+XRQR
NLHOHQ\PPlUWlPLQHQROLVLYRLQXWYDLNXWWDDVLLKHQNXLQNDKH\PPlUVLYlW
NLHOHOOLVWlYXRURYDLNXWXVWDNDYHULHQWDKROWDMDNXLQNDKHWHNLYlWDORLWWHLWD
YXRURYDLNXWXVWLODQWHLVVD
%ULQWRQMD)XMLNLNLUMRLWWDYDWP\|VDUWLNNHOLVVDDQHWWl6/,ODSVHW
MlWHWllQXVHLQHVLPOHLNLQXONRSXROHOOHMDHWWlKHLOOlRQYlKlQ\VWlYLl)XMLNL
\PKXRPDVLYDWHWWl6/,ODSVLOODRQYlKHPPlQNRQWDNWHMDNXLQNDYH
UHLOODVRVLDDOLVLVVDWLODQWHLVVDMDVLNVL6/,ODSVLOODRQYlKHPPlQWLODLVXXNVLD
KDUMRLWHOODYXRURYDLNXWXVWD-RWNXWWXWNLPXNVHWRYDW*DUQHULQPXNDDQ
RVRLWWDQHHWHWWlHPRWLRQDDOLQHQURROLQRWWDPLQHQRQHQQXVWDYDWHNLMlNXQ
VHOYLWHWllQNRXOXLNlLVWHQNDYHULVXKWHLWD
6/,ODSVLOODRQYDLNHXVPXLVWDDNDYHULHQQLPLlMDVLOOlYRLROOD\KWH\V
VLLKHQSLWlYlWN|PXXWODSVHW6/,ODSVLVWDVLOOlQLPHQPXLVWDPLQHQRQWlUNHlWl
VRVLDDOLVHOOHK\YlNV\QQlOOH$LNXLVHQWXNLRQWlUNHlMDKHLGlQWXOLVLURKNDLVWD
ODSVLDVRVLDDOLVHHQNRPPXQLNDDWLRRQ*HUWQHU	5LFH

7XWNLPXNVLVVDRQVDDWXVHOYLOOHHWWl6/,ODSVHWRYDWYXRURYDLNXWXNVHVVD
HULWDYDOODNXLQKHLGlQQRUPDDOLVWLNLHOHOOLVHVWLNHKLWW\QHHWNDYHULQVD)XMLNL
MD%ULQWRQNLUMRLWWDYDWDUWLNNHOLVVDDQHWWl6/,ODSVLOOHRQYDLNHDPSDD
UDWNDLVWDNRQÀLNWHMDK\SRWHHWWLVLVVDWLODQWHLVVD6/,ODSVHWNl\WWLYlWYlKHPPlQ
VWUDWHJLRLWDNXWHQQHXYRWWHOXDWDLYXWWHOXDMQHYUW&UDLJ.XQKH
OlKHVW\YlWNDYHUHLWDKHLGlWWRUMXWDDQWDLKHWRUMXYDWNDYHULW&UDLJLQ
WXWNLPXNVHWRYDWP\|VRVRLWWDQHHWHWWl6/,ODSVLOOHHLROHKHOSSRDROODHUL
PLHOWlMDYlLWHOOl
+XRQRW\PPlUWlPLVHQWDLGRWYRLYDWYDLNXWWDDVLLKHQNXLQNDODSVHW\P
PlUWlYlWNXPSSDQLHQYHUEDDOLVHQYXRURYDLNXWXNVHQMDNXLQNDKHYDVWDDYDW
YXRURYDLNXWXNVHHQ3XXWWHHOOLQHQLOPDLVXN\N\HL&UDLJLQWXWNLPXVWHQ
PXNDDQHVWlHLNLHOHOOLVWlOlKHVW\PLVWlNDYHUHLKLQPXWWDVHYRLYDLNXWWDD
VLLKHQHWWlOlKHVW\PLVHQMlONHHQYXRURYDLNXWXVWDHLV\QQ\%ULQWRQ)XMLNLMD
+LJEHHVDLYDWP\|VVHOYLOOHHWWl6/,ODSVHWRVDOOLVWXYDWYlKHPPlQ
DNWLLYLVHVWLU\KPLLQNXLQKHLGlQNDYHULQVD
/DSVHWHLYlWP\|VNllQS\VW\QHHWNRUYDDPDDQNLHOHOOLVWlSXXWHWWDDQHL
NLHOHOOLVHOOlYXRURYDLNXWXNVHOODNV'HNURRQ\P%ULQWRQ\P
WRWHDYDWP\|VDUWLNNHOLVVDDQHWWl6/,ODVWHQRQYDLNHDNl\WWllHLNLHOHOOLVLl
YLHVWHMl$URMD$GHQLXV-RNLYXRULWRWHDYDWHWWlG\VIDDWWLVHQODSVHQ
RQWXUYDXGXWWDYDHLNLHOHOOLVLLQYLHVWHLKLQMRVKlQHLWXQQHNl\WHWW\MlVDQRMD
0\|V ODSVHQ N\N\ KDKPRWWDD V\\VHXUDXVVXKWHLWD YDLNXWWDD WDSDKWXPLHQ
WXONLQWDDQ/DSVLYRLWHKGlOLLDNVLWXONLQWRMDRPDVWDQlN|NXOPDVWDDQHLNl
RVDDDVHWWXDWRLVHQDVHPDDQ'\VIDDWWLVHWODSVHWWXUYDXWXYDWKHOSRVWLDLHPPLQ
RSLWWXLKLQPDOOHLKLQHLYlWNlQLLQKHOSRVWLRPDNVXXXVLDWRLPLQWDPDOOHMD
 .LHOHOOLVHQN\Y\QMDVRVLDDOLVHQYXRURYDLNXWXNVHQ
\KWH\V
%ULQWRQLQMD)XMLNLQPXNDDQNLHOHOOLQHQN\N\RQNHVNHLVWlPRQLVVD
VRVLDDOLVLVVDYXRURYDLNXWXNVLVVD.LHOHQ MD VRVLDDOLVHQSlWHY\\GHQ VXKGH
RQYDKYDPXWWDHL\NVLVHOLWWHLQHQ-RVNXV6/,ODSVHWRYDWYlKLWHQVXRVLWWXMD
OXRNDVVDMRVNXVWDDVVXRVLWXLPSLD7XQWHLGHQVllWHO\MDNLHOHQNHKLW\VRYDW
\KWH\GHVVlPRQLQWDYRLQ7XQWHLGHQVllWHO\HLROHHULOOLVWlNl\WWl\W\PLVWl
VLOOlVHOLLWW\\OlKHLVHVWLWXQWHLGHQNRNHPLVHHQMDLOPDLVXXQ\KWlK\YLQNXLQ
PXXKXQNHKLWW\PLVHHQ/DSVHWRSSLYDWWXQWHLGHQVllWHO\lPPNDWVHOOHVVDDQ
PLWHQPXXWNl\WWl\W\YlW%ULQWRQLQMD)XMLNLQWXWNLPXVWHQPXNDDQ
Ql\WWll VLOWl HWWl NLHOLN\N\ RQ WlUNHl WXQWHLGHQ VllWHO\Q NHKLW\NVHVVl
/DSVHQMRQNDRQYDLNHDVllGHOOlWXQWHLWDDQYRLROODYDLNHDSLWllPLHOHVVl
PXLGHQNLHOHOOLVHWLOPDXNVHW7XQWHLGHQVllWHO\YRLP\|VYDLNXWWDDODSVHQ

SUDJPDDWWLVWHQWDLWRMHQNHKLWW\PLVHHQNXWHQN\N\\QKDYDLWDNHVNXVWHOXVWD
NXXOLMDQWDUSHLGHQPXNDLVHWDVLDW
%LVKRSLQPXNDDQNLHOHOOLVHOOlYDLNHXGHOODMDKXRQROODVRVLDDOLVHOOD
YXRURYDLNXWXNVHOODRQ\KWH\V1LLWlHLROHKHOSSRHURWHOODWRLVLVWDDQ(VLWWHOHQ
VHXUDDYDVVD%LVKRSLQPDOOLW%MD&NRVNDQHOLLWW\YlWWlPlQWXWNL
PXNVHQDLKHDOXHHVHHQOlKHLVHVWL%RQQLPHOWllQULLWWlPlW|QPDKGROOLVXXV
VRVLDDOLVHHQRSSLPLVHHQMD&PDOOLRQVRVLDDOLVHQNRJQLWLRQSXXWH
%LVKRSLQPXNDDQUDMRLWWXQXWLQIRUPDDWLRQSURVHVVRLQWLN\N\YDLNXW
WDDNLHOHQNHKLW\NVHHQMDVRVLDDOLVHHQNRPPXQLNRLQWLLQ.LHOHQNHKLW\NVHVVl
KlLUL|WlRPDDYLOOD ODSVLOODRQ UDMRLWWXQXWPDKGROOLVXXVVRVLDDOLVHHQRSSL
PLVHHQNRVNDPXXWLKPLVHWK\OMHNVLYlWKHLWl-RLOODNLQNLHOHQNHKLW\NVHVVl
KlLUL|WlRPDDYLOODODSVLOODRQSXXWWHLWDVRVLDDOLVHQNRJQLWLRQDOXHHOOD0XLVWL
MDSURVHVVRLQWLRQJHOPDWYDLNXWWDYDWP\|VNRPPXQLNDDWLRRQ2OODNVHHQWDL
WDYDNHVNXVWHOLMDWl\W\\SLWllPLHOHVVlNDLNNLHQNHVNXVWHOLMRLGHQLOPDXNVHW
%LVKRS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
6RVLDDOLVHQNRPPXQLNRLQWLN\Y\QSXXWWHHWYRLYDWROODVHXUDXVWDP\|VODVWHQ
UDMRLWWXQHHVWDlLGLQNLHOHQWDLGRVWD-RVPXXWVDPDQLNlLVHWODSVHWYlOWWHOHYlW
WDLK\OMHNVLYlW6/,ODVWDVDDYXWWDDKlQ\KlYlKHPPlQNRNHPXNVLDNXLQND
PXXWDMDWWHOHYDWMDWXQWHYDWPDOOL%0DOOL%VRSLLK\YLQG\VIDDWWLVWHQODVWHQ
NRKGDOOHVLOOlKHLOOlYRLROODULLWWlPlW|QPDKGROOLVXXVVRVLDDOLVHHQRSSLPLVHHQ
NRVNDKHLOOlRQSXXWWHHOOLVHWNLHOHOOLVHWWDLGRWMDNDYHULWK\OMHNVLYlWKHOSRVWL
KHLWl+\OMHNVLQWlVDDWWDDUDMRLWWDDPDKGROOLVXXNVLDYXRURYDLNXWXNVHHQ MD
VRVLDDOLVHWWDLGRWHLYlWNHKLW\
-RWNXW6/,ODSVLLQNRKGLVWXYDWWXWNLPXNVHWRYDWNRURVWDQHHWNHVNXVWHOX
WDLWRMHQWlUNH\WWlWRYHULHQNDQVVD%LVKRS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5LFH6HOOMD+DGOH\
 WRWHDYDW HWWl UDMRLWWXQHHQNLHOHOOLVHQN\Y\QRPDDYLOOD ODSVLOOD RQ
VXXULULVNLNDYHULHQV\UMLQWllQ0XXWODSVHWK\ONllYlWHPODSVHWOHLNHLVWllQ
%LVKRS
0DOOL&NXYDDVLWlHWWlMRVODSVHOODRQSXXWWHHOOLVHWNRPPXQLNRLQWLWDLGRWMD
YDLNHDPXLVWDDNDYHULHQNLHOHOOLVLlLOPDXNVLDPXXWODSVHWKHOSRVWLK\OMHNVLYlW
ODVWD.LHOLHLNHKLW\NRVNDKHLGlQRQYDLNHDVDDGDVHOYllPXLGHQLKPLVWHQ
NLHOHOOLVHVWlLOPDLVXVWD6HWDDVYDLNXWWDDVLLKHQHWWlODSVHQVRVLDDOLVHWWDLGRW
HLYlWNHKLW\1lLOOlNDLNLOODRQ\KWH\VWRLVLLQVD6/,ODSVLOODRQWXWNLPXVWHQ
PXNDDQSRLNNHDYDWDORLWXVMDOlKHVW\PLV\ULW\NVHWPXLKLQNDYHUHLKLQ/LVlNVL
KHVDDYDWYlKHPPlQVRVLDDOLVWDK\YlNV\QWllPXLOWD6RVLDDOLVHWYDLNHXGHW
VDDWWDYDWVLLVOLLWW\lODSVHQNLHOHQNHKLW\NVHQRQJHOPLHQOLVlNVLYDLNHXNVLLQ
V\\VHXUDXVVXKWHLGHQ \PPlUWlPLVHVVl WDL WRLVHQ DVHPDDQ HOl\W\PLVHVVl
VHNlYDLNHXWHHQVXXQQLWHOODMDWRWHXWWDDWRLPLQWDD
7XWNLMRLGHQPXNDDQPRQHW6/,ODSVHWODSVHWWDUYLWVHYDWDSXDVRVLDDOLVHQ
YXRURYDLNXWXNVHQRSSLPLVHVVD+lQHQPXNDDQVDWDUYLWDDQVHNlVRVLDDOLVHQ
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HWWlNLHOHQKDUMDDQQXWWDPLVHQ\KGLVWHO\lMRWWDODSVHQNHKLW\VWDSDKWXLVLRS
WLPDDOLVHVWL9LLPHDLNDLVHWWXWNLPXNVHWRVRLWWDYDWHWWlSXXWWHHOOLVHQNLHOHQMD
VRVLDDOLVHQYDLNHXGHQ\KWH\VRQPRQLPXWNDLQHQMDYDLKWHOHYD9DLNHDNLHOHQ
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)XMLNL
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
WDLGRWRYDW\KWH\GHVVlHOlPlQODDWXXQ+HLGlQPXNDDQVDWDUYLWWDLVLLQOLVll
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WDLWRLKLQ
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%LVKRS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.DYHULHQ
VRVLDDOLQHQ
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 7XWNLPXVPHQHWHOPlW
 7XWNLPXNVHQWDUNRLWXVMDWXWNLPXVN\V\P\NVHW
7lPlQWXWNLPXNVHQWDUNRLWXNVHQDRQWXWNLDODVWHQNLHOHOOLVWHQMDVRVLDDOLVWHQ
WDLWRMHQ PXXWWXPLVWD OXNXYXRGHQ ± DLNDQD 7XWNLPXNVHVVD RQ
Nl\WHWW\DSXQDSURIHVVRUL+&DUO+D\ZRRGLQNHKLWWlPllNRJQLWLLYLVWHQWDL
WRMHQRSHWXVRKMHOPDDQLPHOWllQ%ULJKW6WDUW2SHWXVRKMHOPDVWDROLNl\W|VVl
LWVHVllWHO\MDURROLQRWWDPLQHQRVLRW7XWNLPXVRQODDGXOOLQHQLQWHUYHQWLRQ
SURVHVVLQPRQLWDSDXVWXWNLPXVMDWRLPLQWDWXWNLPXV7XORVWHQNlVLWWHO\VVlRQ
Nl\WHWW\DSXQDNYDQWL¿RLQWLD/LVlNVLWDUNRLWXNVHQDROLVDDGDHPSLLULVWlWLHWRD
%ULJKW6WDUWRSHWXVRKMHOPDQVRYHOWXYXXGHVWDG\VIDVLDRSSLODLOOHVHNlVLLWl
PLWHQRSSLODLGHQNRJQLWLLYLVVRVLDDOLVHWWDLGRWPXXWWXYDWLQWHUYHQWLRQDLNDQD
7XWNLPXNVHQWDUNRLWXNVHQDRQP\|VVDDGDVHOYLOOHNXLQNDRPDWRLPLQWDQL
RKMDDMDQDPXXWWXXLQWHUYHQWLRQDLNDQD
7XWNLPXVWHKWlYl WDUNHQWXL WXWNLPXVSURVHVVLQ NXOXHVVD VHXUDDYLNVL WXWNL
PXVN\V\P\NVLNVL
0LWHQRSHWWDMDQRKMDXVMDQHOMlQG\VIDDWWLVHQRSSLODDQNRJQLWLLYLVVRVLDDOLVHW
WDLGRWPXXWWXLYDWWXWNLPXVMDNVRMHQDLNDQDWDSDXVNRKWDLVHVWLWDUNDVWHOWXQD"
± 0LWHQRSHWWDMDQNRJQLWLLYLVWHQN\V\P\VWHQPllUlMDODDWXPXXWWXLYDW
WXWNLPXVMDNVRMHQDLNDQD"
± 0LWHQ G\VIDDWWLVWHQ RSSLODLGHQ NLHOHOOLVHW YDVWDXNVHW PXXWWXLYDW
WXWNLPXVMDNVRMHQDLNDQD"
± 0LWHQRSHWWDMDQNRJQLWLLYLVHQSDODXWWHHQPllUlMDODDWXPXXWWXLYDW
WXWNLPXVMDNVRMHQDLNDQD"
± 0LWHQRSSLODLGHQYXRURYDLNXWXNVHOOLQHQWRLPLQWDPXXWWXLWXWNLPXV
MDNVRMHQDLNDQD"
0LWHQRSHWWDMDQRKMDXVMDRSSLODLGHQNRJQLWLLYLVVRVLDDOLVHWWDLGRWPXXW
WXLYDWWXWNLPXVMDNVRMHQDLNDQDU\KPlWDVROODWDUNDVWHOWXQD"
± 0LWHQRSHWWDMDQNRJQLWLLYLVWHQN\V\P\VWHQPllUlMDODDWXRSSLODV
U\KPlOOHPXXWWXLWXWNLPXVMDNVRMHQDLNDQD"
± 0LWHQRSSLODVU\KPlQNLHOHOOLVWHQYDVWDXVWHQPllUlMDODDWXPXXWWXL
WXWNLPXVMDNVRMHQDLNDQD"
± 0LWHQRSHWWDMDQRSSLODVU\KPlOOHDQWDPDQNRJQLWLLYLVHQSDODXWWHHQ
PllUlMDODDWXPXXWWXLWXWNLPXVMDNVRMHQDLNDQD"
± 0LWHQ RSHWWDMDQ MD RSSLODVU\KPlQ YXRURYDLNXWXNVHOOLQHQ WRLPLQWD
PXXWWXLWXWNLPXVMDNVRMHQDLNDQD"

± 0LWHQRSHWWDMDQWRLPLQWDRSSLODVU\KPlQRKMDDMDQDPXXWWXLDUYLRLWDHVVD
VLWl)HXHUVWHLQLQSHULDDWWHLGHQPXNDDQ"
$UYLRLQOXYXVVDNXLQNDLWVHNHKLW\LQRKMDDMDQD2PDDUYLRLQWLQLSURVHVVLQ
RKMDDMDQDO|\W\LODDGXOOLVHVWDDLQHLVWRVWDMDVLNVLWDUNDVWHOHQRPDDNHKLWW\
PLVWlQLMlONLNlWHHQ/LVHQVLDDWWLWXWNLPXNVHQL9LUPDMRNL7\UYlLQHQ
WXORVWHQNLUMRLWWDPLVYDLKHHVVDKHOPLNXXVVDLOPHQLHWWlMRNDLVHOODODS
VHOODRQ\NVLO|OOLVHWSURVHVVLWMDHWWlPXRNNDDQRKMHOPDDODVWHQ\NVLO|OOLVWHQ
WDUSHLGHQPXNDDQ
 7XWNLPXVRWH
7DSDXVWXWNLPXNVHOOLVWDWlVVlRQQHOMlQG\VIDDWWLVHQRSSLODDQRSSLPLVSURVHVVLQ
VHXUDDPLQHQ7DSDXVWXWNLPXVNRURVWDDHWWlWXWNLMDQNRNRDUYRPDDLOPDRQ
\KWH\GHVVlVLLKHQQlNHP\NVHHQMRQNDKlQPXRGRVWDDWXWNLWWDYDVWDLOPL|VWl
6\UMlOl±.YDOLWDWLLYLQHQWDSDXVWXWNLPXVNRKGLVWXXHQHPPlQNLQ
SURVHVVLLQNRNR\PSlULVW||QMDXXGHQRLYDOWDPLVHHQ6HRQV\VWHPDDWWLVWD
NXYDXVWD LOPL|Q ODDGXVWD.YDOLWDWLLYLVHVVD WDSDXVWXWNLPXNVHVVDHLS\ULWl
WDUNNRMHQ HQQDOWD DVHWHWWXMHQ K\SRWHHVLHQ WRGHQWDPLVHHQ 3LNHPPLQNLQ
SURVHVVLYRLPHUNLWlLOPL|WlNXYDDYLHQHQQDOWDWXQWHPDWWRPLHQ\KWH\NVLHQ
O|\WlPLVWlXXVLHQNlVLWWHLGHQNHNVLPLVWlMDHQWLVWlV\YlOOLVHPSllWRGHOOLVXXGHQ
\PPlUWlPLVWlWXWNLPXVDLQHLVWRVWDNlVLQ7DSDXVWXWNLPXVWDNXYDDYLDSLLUWHLWl
RYDW\NVLO|OOLVWlPLQHQNRNRQDLVYDOWDLVXXVPRQLWLHWHLV\\VYXRURYDLNXWXV
MDMRXVWDYXXV6\UMlOl*RPP\P
/DDGXOOLVHOOHWXWNLPXNVHOOHRQRPLQDLVWDWXWNLMDQYXRURYDLNXWXVWXWNLPXN
VHQRVDOOLVWXMLHQNDQVVDNXYDLOHYXXVSURVHVVLHQSDLQRWWDPLQHQMDDLQHLVWRQ
LQGXNWLLYLQHQDQDO\\VL/DDGXOOLVHQWXWNLPXNVHQSLLUWHLNVLPDLQLWDDQP\|V
WXWNLPXVDVHWHOPDQMRXVWDYXXVK\SRWHHVLWWRPXXVMDWXWNLMDQNHVNHLQHQDVHPD
WXWNLPXNVHVVD3DWWRQ±(VNROD	6XRUDQWD±NV
+LWFKFRFN	+XJKHV(GHOOlPDLQLWWXMHQDVLRLGHQSHUXVWHHOODSllG\LQ
Nl\WWlPllQWDSDXVWXWNLPXVPHQHWHOPllWlVVlWXWNLPXNVHVVD
7lPlWXWNLPXVRQWRLPLQWDWXWNLPXNVHQW\\SSLVHVWLWRWHXWHWWXWDSDXVWXWNL
PXVMRVVDRQNl\WHWW\%ULJKW6WDUWRKMHOPDD6\UMlOlQPXNDDQ
WRLPLQWDWXWNLPXNVHOODWDUNRLWHWDDQNl\WlQQ|VVlWRLPLYLHQKHQNLO|LGHQHVLP
RSHWWDMLHQVXRULWWDPDDRPDQW\|QVlWXWNLPLVWDMDNHKLWWlPLVWlNV&RJKODQ
	%UDQQLFN7lVVlWXWNLPXNVHVVDRQWRLPLQWDWXWNLPXVWDVHHWWlDU
YLRLQRPDDNHKLWW\PLVWlQL%ULJKW6WDUWRKMHOPDQRKMDDMDQDMDRSHWWDMDQD
7RLPLQWDWXWNLPXV\KGLVWllRSHWWDMDQWRLPLQQDVVDWXWNLMDQMDRSHWWDMDQURROLW
WRLVLLQVD2SHWWDMDYRLWRLPLQWDWXWNLPXNVHQNHLQRLQWLHGRVWDDMDPXRWRLOOD

Nl\WlQQ|Q NRNHPXNVHHQ SRKMDXWXYLD WHRULRLWDDQ MD RSHWWDMDOOH VHONL\W\\
PLWlWDSDKWXXRSSLODLOOHKHLGlQRSHWXNVHQVDVHXUDXNVHQD.RKRQHQ
YUW1LLNNR
7RLPLQWDWXWNLPXV RQ \OHLVQLPLW\V VHOODLVLOOH OlKHVW\PLVWDYRLOOH MRLV
VD WXWNLPXVNRKWHHVHHQS\ULWllQYDLNXWWDPDDQ WHNHPllQ WXWNLPXNVHOOLVLQ
NHLQRLQ Nl\WlQW||Q NRKGLVWXYD LQWHUYHQWLR (VNROD 	 6XRUDQWD 
7lVVlWXWNLPXNVHVVDRQSLLUWHLWlWRLPLQWDWXWNLPXNVHVWDVLOOlWlVVlS\ULWllQ
YDLNXWWDPDDQRSSLODLVLLQNl\WWlPlOOl%ULJKW6WDUWRKMHOPDQLWVHVllWHO\MD
URROLQRWWDPLVRVLRWDLQWHUYHQWLRRKMHOPDQDSXQD7lVVlWXWNLPXNVHVVDWRL
PLQWDWXWNLPXVRQOlKWHQ\WSUDNWLVHVWDOlKW|NRKGDVWDOLLNNHHOOHHOLWXWNLMDQ
RPDVWDKDOXVWDNHKLWW\lDPPDWLOOLVHVWL7RLPLQWDWXWNLPXNVHHQVLVlOW\\DMDWXV
VLLWlHWWlRSHWWDMDNVLNHKLWW\PLQHQMDWNXXNRNRXUDQDMDQ.RKRQHQ
2MDQHQ1LHPL
7lPlWXWNLPXVHLROHSHULQWHLQHQWRLPLQWDWXWNLPXVYDDQVHQDODORKNR
7XWNLMDWXWNLLVHNlU\KPllRSSLODDWHWWlLWVHllQ&RJKODQ	%UDQQLFN
&RJKODQ MD %UDQQLFN  Nl\WWlYlW WXWNLPXVW\\SLVWl QLPHl UHÀHFWLYH
SUDFWLVH7RLPLQWDWXWNLPXVDXWWDDPHUNLW\NVHOOLVHQMDKHQNLO|NRKWDLVHQWLHGRQ
O|\W\PLVHVVlMDROHQQDLVWDRQSURVHVVLQ\KWH\GHVVlWDSDKWXYDUHÀHNWRLQWL
7RLPLQWDWXWNLPXNVHVVDRQROHQQDLVWDUHÀHNWLRVXKWHHVVDWXWNLPXNVHQVLVlO
W||QSURVHVVLLQMDOlKW|NRKWDDQ&RJKODQ	%UDQQLFN
2OHQLWVHRVDQDU\KPllMRWDWXWNLQ7XWNLPXVRQPLNURW\\SSLQHQWXWNL
PXVVLOOlODDGXOOLVHVVDWXWNLPXNVHVVDNHVNLW\WllQXVHLQP\|VYDUVLQSLHQHHQ
PllUllQWDSDXNVLDMDS\ULWllQDQDO\VRLPDDQQLLWlPDKGROOLVLPPDQSHUXV
WHHOOLVHVWL$LQHLVWRQWLHWHHOOLV\\GHQNULWHHULHLQlLQROOHQROHNDDQVHQPllUl
YDDQODDWX(VNROD	6XRUDQWD*RPP\P1lN|NXOPD
RQDMDQNRKWDLQHQVLOOl6XRPHVVDRQWHKW\PHONRYlKlQWlOODLVWDWXWNLPXVWD
MRVVDWXWNLMDWXWNLLVHNlLWVHllQHWWlU\KPll
7XWNLPXNVHVVDQLRQSLLUWHLWlP\|VIHQRPHQRJUD¿VHVWDWXWNLPXVRWWHHVWD
)HQRPHQRJUD¿VHVVD WXWNLPXNVHVVD RQ XVHLPPLWHQ N\V\P\V RSSLPLVHQ
WXWNLPLVHVWD2SSLPLQHQ\PPlUUHWllQDMDWWHOXQODDGXOOLVHNVLPXXWRNVHNVL
6\UMlOlLQHQ7XWNLQPLWHQRSHWWDMDQWHNHPLHQN\V\P\VWHQPllUlMD
ODDWXPXXWWXYDWPLWHQRSSLODLGHQYDVWDXVWHQMDRSHWWDMDQDQWDPDQSDODXWWHHQ
PllUlMDODDWXPXXWWXYDWMDPLWHQRSSLODLGHQVRVLDDOLVHWWDLGRWPXXWWXYDW
Nl\WHWWlHVVl%ULJKW6WDUWRKMHOPDQLWVHVllWHO\MDURROLQRWWDPLVRVLRLWD
/DDGXOOLVHQWXWNLPXNVHQNRKWHHQDRQ\OHHQVlLKPLQHQMDLKPLVHQPDD
LOPD MRLWD \KGHVVl YRLGDDQ WDUNDVWHOOD HOlPLVPDDLOPDQD /DDGXOOLVHVVD
WXWNLPXNVHVVDHOlPLVPDDLOPDDWDUNDVWHOODDQPHUNLW\VWHQPDDLOPDQDMRVVD
PHUNLW\NVHWLOPHQHYlWLKPLVHQWRLPLQDSllPllULHQDVHWWDPLVLQDVXXQQLWHO
PLQDKDOOLQQROOLVLQDUDNHQWHLQD\KWHLV|MHQWRLPLQDMDSllPllULQlMDPXLQD
YDVWDDYLQDLKPLVHVWlOlKW|LVLQROHYLQDMDLKPLVHHQSllW\YLQlWDSDKWXPLQD

0LNllQHOlPLVPDDLOPDQLOPL|LVWlHLROHULLSSXYDLQHQLKPLVHVWlVLOOlPHU
NLW\NVHWYRLYDWV\QW\lYDLQLKPLVHQNDXWWD9DUWR±
0LQXOOHHULW\LVOXRNDQRSHWWDMDOOHRQHULWWlLQWlUNHlWlVDDGDXXWWDWLHWRD
RPDDQW\|K|QLOlKHLVHVWLOLLWW\YLVWlDVLRLVWDMDQlLQODDMHQWDDRPDDQlNHP\VWlQL
RSHWWDMDQW\|VWlWRLPLPDOODRSHWWDMDWXWNLMDQD/LVlNVLRQHULWWlLQWlUNHlWlVDDGD
WLHWRD%ULJKW6WDUWRKMHOPDQVRSLYXXGHVWDG\VIDDWWLVWHQODVWHQNXQWRXWXNVHHQ
.RVNDW\|VVlQLROHQWHNHPLVLVVlSLHQWHQRSHWXVU\KPLHQNDQVVDMDKDOXVLQ
VHXUDWDWDUNDVWLRSSLODLGHQNLHOHOOLVWHQMDVRVLDDOLVWHQWDLWRMHQNHKLWW\PLVWl
YDOLWVLQWRLPLQWDWXWNLPXNVHQWDYRLQWRWHXWHWXQWDSDXVWXWNLPXNVHQPHQHWHO
PlNVL$LQHLVWRQDQDO\\VLVVDRQNl\WHWW\DSXQDDLQHLVWRQNYDQWL¿RLQWLDYUW
%ULQWRQ	)XMLNL
-RV NDWVRWDDQ NULLWWLVHVWL WXWNLPXVDVHWHOPDD WlPlQ WXWNLPXNVHQ SXXW
WHLWDYRLWDLVLLQDUYLRLGDVHXUDDYDVWL7lVVlWXWNLPXNVHVVDROLVLYRLWXWXWNLD
PRWLYDDWLRWD MRND OLLWW\\ OlKHLVHVWLRSSLPLVHHQ0\|VPXLVWLQYDLNXWXVWD
G\VIDVLDRSSLODLVLLQ ROLVL YRLWX WXWNLD7lVWl DLQHLVWRVWD HL YRL NXLWHQNDDQ
SllWHOOlG\VIDVLDODVWHQPXLVWLQPXXWWXPLVWDLQWHUYHQWLRYXRGHQDLNDQD2OLVL
WDUYLWWXHULODLVHWPLWWDULWMRWWDPXLVWLQMDPRWLYDDWLRQYDLNXWXVWDROLVLROOXW
PDKGROOLVWDVHXUDWD.HVNXVWHOLQ+&DUO+D\ZRRGLQNDQVVDVLVlLVHQPR
WLYDDWLRQNYDQWLWDWLLYLVHVWDPLWWDDPLVPHQHWHOPlVWlMDKlQOlKHWWLNLQWHVWLQ
(QNXLWHQNDDQVDDQXWPLWWDULQNl\WW|RKMHLWDS\\QQ|LVWlQLKXROLPDWWDMDVLNVL
OXRYXLQVLVlLVHQPRWLYDDWLRQWHVWDDPLVHVWD7HVWDXVROLVLDQWDQXWXXGHQODLVWD
QlN|NXOPDDWXWNLPXNVHHQ
3RKGLQ P\|V 9LUSL .DWDLVHQ  WHNHPlQ SUR JUDGXWXWNLPXNVHQ
NLHOHOOLVWHQWDLWRMHQDONXMDORSSXPLWWDXVWHQNl\WWlPLVWlWXORVWHQWXONLQQDQ
WXNHQDVLOOlKlQWHNLWXWNLPXNVHQVDRSSLODLVWDQL2SSLODLGHQWXWNLPXVQLPHW
ROLNXLWHQNLQQLLQK\YLQYDLKGHWWXHHWWLVWHQVHLNNRMHQWDNLDHWWlHPPHLWVHNllQ
HQllDLYDQYDUPDVWLPXLVWDQHHWNXNDPLNlNLQRSSLODVROLNXQYXRQQD
\ULWLPPHPXLVWHOOD DVLDD 6LNVL HQ S\VW\Q\W RWWDPDDQ.DWDLVHQ DLQHLVWRD
YlLW|VWXWNLPXNVHQLWXHNVL7XWNLPXNVHVVDQLHLROHP\|VNllQNRQWUROOLU\K
PllNRVND VDPDQODLVWD MD VDPDQLNlLVWlRSSLODVU\KPllROLVLROOXWYDLNHD
O|\WllWXWNLPXNVHHQ
 .RKGHU\KPlQNXYDXV
7XWNLPXNVHQNRKGHU\KPlPXRGRVWXL\KGHNVlVWlG\VIDDWWLVHVWDRSSLODDVWD
MRWNDWXWNLPXNVHQDLNDQDROLYDW±YXRWLDLWD2WRVROLWDUNNDDQKDUNLWWX
VLOOlWRLPLQWXWNLPXNVHHQRVDOOLVWXQHLGHQRSSLODLGHQHULW\LVOXRNDQRSHWWDMDQD
7RLPLQVLLVVHNlWXWNLMDQDHWWlOXRNDQRSHWWDMDQD6\\ROLNl\WlQQ|OOLQHQ

DLQHLVWRQ NHUXX ROL KHOSSR WRWHXWWDD NXQ S\VW\LQ ROHPDDQ RVDOOLVWXYDQD
WXWNLMDQDMDNRNRDMDQOlVQlWXWNLPXNVHQWRWHXWWDPLVHVVD
$LQHLVWRQUXQVDXGHQYXRNVLMRXGXLQNDUVLPDDQDLQHLVWRDMDYDOLWVHPDDQ
WlKlQYlLW|VWXWNLPXNVHHQLDLQRDVWDDQQHOMlQRSSLODDQWDSDXNVHWYDLNNDDOXQ
SHULQ WXWNLPXNVHQ NRKGHU\KPlQPXRGRVWLYDW NDLNNL OXRNDQ  RSSLODVWD
7XWNLPXVU\KPlNVLYDOLWVLQQXRUHPSLHQRSSLODLGHQU\KPlQVLOOlWXWNLPXN
VHQDOXVVDN\VHLVHWRSSLODDWROLYDWLlOWllQ±YXRWLDLWDMDOlKLQQlVLWlLNl
OXRNNDDMRLOOH%ULJKW6WDUWRKMHOPDRQWDUNRLWHWWX.RVNDRSSLODDQLROLYDW
G\VIDDWWLVLDRSSLODLWDROHWLQHWWlRKMHOPDVRSLVLKHLOOH7lVVlWXWNLPXNVHVVD
NXYDDQDLQRDVWDDQQHOMlQRSSLODDQWDSDXNVHW%ULJKW6WDUWRKMHOPDQNXYDDQ
WDUNHPPLQ OXYXVVD2KMHOPDDNl\WHWllQ HUL NHKLW\VYDLKHLVVDROHYLOOH
RSSLODLOOHMDVHVRSLLHULODLVLOOHRSSLMRLOOH
2OLQNl\Q\WNHVlOOl%ULJKW6WDUWNXUVVLQYUWOXNXMDKDOXVLQ
NRNHLOODNl\WlQQ|VVlMDWHRULDVVDHPPHQHWHOPlQWRLPLYXXWWD9DLNNDNDLNNL
RSSLODDQLROLYDWG\VIDDWWLVLDRSSLODLWDKDOXVLQWXWNLDNXLQNDNRJQLWLLYLVLD
SURVHVVHMDNHKLWWlYlNLHOHOOLQHQRKMHOPDVRSLVLKHLOOH7XWNLPXNVHHQRVDOOLVWX
QHLOOHRSSLODLOOHDQQRLQQLPHW$QQLLQD(VNR,LQHVMD,LYDUL2SSLODLGHQQLPHW
PXXWLQMRWWDKHLWlHLS\VW\LVLWXQQLVWDPDDQ.XYDDQWDUNHPPLQRSSLODLWDQL
WXWNLPXNVHQLDLNDLVHVVDU\KPlVVlWXORVRVLRVVDWDSDXVWHQ\KWH\GHVVl
 $LQHLVWRQNHUXXMDLQWHUYHQWLRRKMHOPDQ
WRWHXWWDPLQHQ
.HUlVLQWXWNLPXVDLQHLVWRQOXNXYXRQQD±$YXVWDMDQLNXYDVLQ
WXRNLRWD\KWHHQVlWXRNLRWDYLGHROOH7XWNLPXVSDLNNDROLDLQDVDPDRPD
OXRNNDKXRQHHPPH9LGHRLQWLVXMXLSllVllQW|LVHVWLK\YLQVLOOlYLGHRLQQLVWD
SXKXWWLLQHWXNlWHHQRSSLODLGHQNDQVVD(QVLPPlLVHOOlNHUUDOODRSSLODDWMlQ
QLWWLYlWKLHPDQNDPHUDDPXWWDKHWRWWXLYDWVLLKHQQRSHDVWL
,QWHUYHQWLRRKMHOPDQDROL+D\ZRRGLQNHKLWWlPl%ULJKW6WDUWMRVWD
WRWHXWHWWLLQLWVHVllWHO\WXRNLRW±MRLWDRQ\KWHHQVl
NSOMDURROLQRWWDPLVWXRNLRLWDROLNSOMDQHWRWHXWHWWLLQ±
7XRNLRWROLYDWSLWXXGHOWDDQPLQ±PLQ7XWNLPXNVHQWXRNLRLGHQNHVWR
NXYDWDDQWDXOXNRVVD7XRNLRWWRWHXWLQDDPXSlLYlOOlVLWHQHWWlNRNROXR
NDOOHRSSLODVWDSLGHWWLLQ%ULJKW6WDUWWXRNLRWNDKGHVVDMDNVRVVDLVRWMD
SLHQHWRSSLODDW7XWNLPXNVHHQRVDOOLVWXLSLHQWHQRSSLODLGHQU\KPlQ 
7RLVHQ U\KPlQ ROOHVVD %6WXQQLOOD WRLQHQ U\KPl WHNL lLGLQNLHOHQ WHKWl
YLl DYXVWDMDQ NDQVVD HUL WLODVVD NXLQ%6WXQQLOOD ROHYDW RSSLODDW.DLNNL
RSSLODDQL VDLYDW %6RSHWXVWD OXNXYXRQQD  VDPDQ YHUUDQ MRV
RSSLODLGHQVDLUDXVSRLVVDRORMDHLODVNHWDPXNDDQ7XRNLRLWDROLQRLQNDNVL

NHUWDDYLLNRVVDNXPPDOOHNLQU\KPlOOH$ORLWLQDDPXOODYXRURWHOOHQLVRMHQ
MDSLHQWHQRSSLODLGHQWXRNLRWNHOORMRWWDRKMDXVROLVLPDKGROOLVLPPDQ
WDVDSXROLVWD3lLYlQWRLQHQWXRNLRROLNHOOR7XRNLRWROLYDWDDPXSlLYlOOl
VLOOlRSSLODLGHQYLUH\VWLODROL\OHHQVlSDUKDLPPLOODDQDDPXOOD,WVHVllWHO\
MDURROLQRWWDPLQHQRVLRWYDOLWVLQWXWNLPXNVHHQNRVNDQHROLYDW%ULJKW6WDUW
RKMHOPDQVRVLDDOLVLLQ WDLWRLKLQ OLLWW\YLlRVLRLWD%ULJKW6WDUW RKMHOPDRQ
NHKLWHWW\±YXRWLDLOOHODSVLOOH.RVNDNRKGHMRXNNRQDROLG\VIDVLDODSVHW
WRWHXWLQRKMHOPDDVRYHOWDHQ7RLPLQSllDVLDVVDRKMHNLUMDQPXNDDQPXWWD
HULNRLVHVWLWRLVHOODWXWNLPXVMDNVROODVRYHOVLQMDRWLQRKMHNLUMDQXONRSXROLVWD
PDWHULDDOLDPXNDDQ-RXGXLQYDOLWVHPDDQPXXWDPDWHULDDOLDVLOOlRVDPDWH
ULDDOLVWDVRSLSLHQHPPLOOHODSVLOOHNXLQRSSLODDQLROLYDW.l\WLQPDWHULDDOLD
NLUMDVWD´ 1lLQRKMDDQODVWDQL´3XONNLQHQ.LUMDDQOLLWW\\YLVXDDOLQHQ
PDWHULDDOLMDDMDWWHOLQHWWlPDWHULDDOLPRWLYRLVLRSSLODLWDQLWXRNLRLOOD.l\WLQ
WXNLYLLWWRPLD%6WXQQHLOODNRNRDMDQNRVNDNl\WLQQLLWlPXLOODNLQWXQQHLOOD
RSSLPLVHQWXNHQDYUW3ODXW	.HOOR
(QVLPPlLVHOOl WXWNLPXVMDNVROOD WRWHXWLQ LWVHVllWHO\WXRNLRW (QVLP
PlLQHQ LWVHVllWHO\WXRNLR WRWHXWHWWLLQ  WRLQHQ  NROPDV
 QHOMlV  YLLGHV  MD NXXGHV MD YLLPHLQHQ
WXRNLR(QVLPPlLVHOOlWXWNLPXVMDNVROODVLVlOO|WMDOHLNLWPllUl\
W\LYlWSllDVLDVVDRKMHNLUMDQPXNDDQ(QVLPPlLVHQWXWNLPXVMDNVRQWXRNLRW
YDOLWVLQVLOOlSHUXVWHHOODHWWlNDLNNLQHOMlWXWNLPXNVHHQRVDOOLVWXYDDRSSLODVWD
ROLYDWOlVQlWXRNLRLOOD
7RLQHQWXWNLPXVMDNVRDONRLNXQDORLWHWWLLQURROLQRWWDPLQHQ
RVLRWXRNLRW±(QVLPPlLQHQURROLQRWWDPLVWXRNLRWRWHXWHWWLLQ
WXRNLRWRLQHQWXRNLRNROPDVWXRNLRQHOMlV
URROLQRWWDPLVWXRNLRWXRNLRMDYLLPHLQHQWRWHXWHWWLLQ
WXRNLRMROORLQWXWNLPXNVHQWRLQHQMDNVRSllWW\L7RLVHQWXWNLPXVMDNVRQ
WXRNLRWYDOLWVLQVLOOlSHUXVWHHOODHWWlNDLNNLQHOMlWXWNLPXNVHHQRVDOOLVWXYDD
RSSLODVWDROLYDWOlVQlWXRNLRLOOD7RLVHOODWXWNLPXVMDNVROODVRYHOVLQRKMHNLUMDQ
RKMHLWDHQHPPlQNXLQHQVLPPlLVHOOlWXWNLPXVMDNVROODNRVNDYDOPLVPDWHULDDOL
HLVHOODLVHQDDQVRSLQXWRSSLODLOOHQL7XRNLRLOOD±Nl\WLQDSXQDNXYLDMD
WDULQRLWDNLUMDVWD´1lLQRKMDDQODVWDQL´3XONNLQHQ
.XYDDQ VHXUDDYDVVD WDXOXNRVVD  VHXUDDYLHQ RSSLWXQWLHQ WDYRLWWHHW MD
PDWHULDDOLQMDWXRNLRLGHQNHVWRQDMDOOLVHVWL7XRNLRLGHQWDYRLWWHLGHQVDDYXW
WDPLVHQNXYDDQOLLWWHLVVl±
9LGHRPDWHULDDOLD RQ \KWHHQVl Q  WXQWLD MRLVWD WlKlQ WXWNLPXNVHHQ
YDOLWVLQNXXVLWDVDLVLQYlOHLQWDSDKWXYDDLWVHVllWHO\WXRNLRWDHQVLPPlLQHQ
WXWNLPXVMDNVRMDYLLVLURROLQRWWDPLVWXRNLRWDWRLQHQWXWNLPXVMDNVR7XRNLRW
MDROLYDWOlKHNNlLQVLOOlMRXGXLQNHUWDDPDDQWXRNLROODWXRNLRQDVLRLWD
.RVND WXRNLRQ WDYRLWHWWDHL VDDYXWHWWXNHUWDVLQ WXRNLROODVDPDWDVLDW

7XRNLRQWDYRLWH 0DWHULDDOLMD
WXRNLRQNHVWR
7XRNLR

7DYRLWWHHQDROLS\VW\lQLPHlPllQWRL
PLQWRMRWDRQWHKQ\WDLNDLVHPPLQMD
NHUWRPDDQ\NVLVllQW|MRNDVRSLLVLLKHQ
KDUMRLWHOWLLQNXXQWHOHPLVWDMDRKMHLGHQ
\PPlUWlPLVWlMDDLHPSLHQNRNHPXVWHQ
\KGLVWlPLVWlQ\N\LVLLQNRNHPXNVLLQ
(LPDWHULDDOLDNDS
WHHQLNlVNHHOHLNNL
PLQ
7XRNLR

7DYRLWHROLVDPDNXLQHQVLPPlLVHQ
WXRNLRQ.HUUDWWLLQHQVLPPlLVHQWXRNLRQ
DVLRLWD
(LPDWHULDDOLDNDS
WHHQLNlVNHHOHLNNL
PLQ
7XRNLR

7DYRLWWHHQDROLO|\WllWLODQWHLWDPLVVl
Wl\W\\NRQWUROORLGDNHKRD+DUMRLWHOWLLQ
LWVHVllWHO\lRKMHLGHQPXNDDQVllQW|MHQ
MDUXXPLLQRVLHQQLPHlPLVWlMDYHUWDLOXD
.|\GHWWDUYLWWLLQ
DPSLDLQHQOHLNLVVl
+LGDVQRSHDOHLNNL
PLQ
7XRNLR

7DYRLWWHHQDROLS\VW\lQLPHlPllQ
SHOLMRVVDWDUYLWDDQVllQW|Ml.HUUDWWLLQ
VllQQ|WDLNDLVHPPLQRSLWXLVWDOHLNHLVWl
+DUMRLWHOWLLQPPPHQQHLGHQOLLWWlPLVWl
Q\N\KHWNHQNRNHPXNVLLQ
.XYDNRUWWHMD
´2VDDWNRWHKGl
PLWlPLQlWHHQ´
OHLNNL
PLQ
7XRNLR

7DYRLWWHHQDROLQLPHWlWLODQWHLWDNRWRD
PLVVlWDUYLWDDQ\KWHLVW\|Wl0LHWLWWLLQ
PLVVl\KWHLVW\|WlWDUYLWDDQ
(LYLVXDDOLVWD
PDWHULDDOLDSDOMRQ
NHVNXVWHOXD
PLQ
7XRNLR

7DYRLWWHHQDROLPLHWWLlPLVVlWLODQWHHVVD
WDUYLWDDQ\KWHLVW\|Wl.HVNXVWHOWLLQPLVVl
WLODQWHHVVDNRXOXVVDMDNRWRQDWDUYLWDDQ
\KWHLVW\|Wl
7XQQXVWHOXSXVVL
MRQNDVLVlOOlWDYD
URLWD/HLNLWWLLQ
WXQQXVWHOXSXVVL
OHLNNLl
PLQ
7XRNLR

7DYRLWWHHQDROLHWWlODSVLS\VW\LVL
QLPHlPllQNDNVLHVLQHWWlMRWNDQl\WWlYlW
HULODLVLOWDNXQQHQl\WHWllQHULSXROLOWD
.DWVRWWLLQLVRDQRSSDDHULVXXQQLVWD
7XWNLWWLLQOXRNNDDHULVXXQQLVWDVHLVWHQ
PDDWHQ
.XXWLROXRNDQ
WDYDURLWD
PLQ
7$8/8..27XRNLRLGHQWDYRLWWHHWPDWHULDDOLMDNHVWRWXRNLRW
LWVHVllWHO\WXRNLRWURROLQRWWR
7$8/8..2MDWNXXVHXUDDYDOODVLYXOOD

NXLQWXRNLROODROLROOXW/LWWHURLQQ±WXQWLDYLGHRDLQHLVWRDPXWWDWlPlQ
WXWNLPXNVHQDQDO\VRLQWLLQNl\WLQQRLQWXQWLDPLQXXWWLDYLGHRDLQHLVWRD
HOLQRLQVLYXDOLWWHURLWXDDLQHLVWRDWXRNLRW±
/XRNNDDYXVWDMDQLNLUMDVLKDYDLQWRQVD\O|VSlLYlNLUMDDQVDWXRNLRQDLNDQD
MDPLQlKHWLWXRNLRQSllW\WW\lRPDDQLMRQNDMlONHHQNHVNXVWHOLPPHWXRNLRQ
WDSDKWXPLVWDMDRSSLODLGHQUHDNWLRLVWD.LUMDVLPPHMRNDLVHQRSSLODDQUHDNWLRW
PLWHQKHYDVWDLOLYDWN\V\P\NVLLQROLYDWNRKHPXNDQDWXRNLRLVVDDNWLLYLVHVWL
YDLSDVVLLYLVHVWLMDNXLQNDWDYRLWHVDDYXWHWWLLQMDPXXWD\OHLVWl3lLYlNLUMDQ
PHUNLW\VROLYlKlLQHQWXWNLPXNVHQDQDO\\VLVVDVLOOlYLGHRWDOOHQWHHWDQWRLYDW
WDUNHPSDDWLHWRDNXLQSlLYlNLUMD/LVlNVLWXWNLMD9LUSL.DWDLQHQNV.DWDL
QHQROLPXNDQDQHOMlOOlWXRNLROODMDNHVNXVWHOLPPHNROPHVWDDQQLLQl
NHUWRLQDPLWlROLWDSDKWXQXW
7lKlQ WXWNLPXNVHHQ YDOLWVLQ DLQHLVWRNVL DLQRDVWDDQ YLGHRWDOOHQWHHW MD
SlLYlNLUMDPHUNLQQlW$LQHLVWRQPllUllMRXGXLQUDMDDPDDQVLOOlWXWNLPXVDL
QHLVWRQLNRRVWXLDOXQSHULQ%ULJKW6WDUWRSHWXVRKMHOPDQYLGHRWDOOHQWHLVWD
RSSLODLGHQWHVWDXVWXORNVLVWDN\VHO\ORPDNNHLVWDYDQKHPSLHQKDDVWDWWHOXLVWDMD
RSHWWDMDQSlLYlNLUMDPHUNLQQ|LVWl6RVLDDOLVLDWDLWRMDPLWWDVLQ*UHVKDP(OOLRWLQ
7XRNLR

7DYRLWWHHQDROLHWWlODSVLS\VW\LVL
QLPHlPllQ\KGHQDVLDQMRVWDMRWNXW
ODSVHWSLWlYlWMDWRLVHWHLYlW0LHWLWWLLQ
LKPLVWHQHULODLVLDQlN|NXOPLDMDVLWl
PLVWlMRNXW\NNllMDPLVWlMRNXHLW\NNll
.XYLDHULODLVLVWD
WRLPLQQRLVWD
KLLKWlPLQHQXLQWLMD
S\|UlLO\
PLQ
7XRNLR

7DYRLWWHHQDROLHWWlMRNDLVHQSLWlLVL
S\VW\lQLPHlPllQ\NVLWDLNDNVLYLKMHWWl
MRNDPllULWWllDQQHWXQWXQWHHQNXWHQ
RQQHOOLQHQ0LHWLWWLLQPLVWlYRLSllWHOOl
PLOWlMRVWDNLQWXQWXX
.XYLDLKPLVWHQ
LOPHLVWl
PLQ
7XRNLR

7DYRLWWHHQDROLHWWlMRNDLVHQSLWlLVL
QLPHWl\NVLWDLNDNVLYLKMHWWlMRWND
DXWWDYDWPllULWWlPllQMRQNXQDQQHWXQ
WXQWHHQ+DUMRLWHOWLLQURROLQRWWDPLVWDMD
K\SRWHHWWLVWDDMDWWHOXD
.XYLDMDNLUMD
´1lLQRKMDDQODV
WDQL´WDULQD.DULVWD
MRNDDLQDNLQDVWHOL
PLQ
7XRNLR

3LWlLVLS\VW\lQLPHlPllQ\NVLHVLPHUNNL
Nl\WWl\W\PLVHVWlMRNDVDDWRLVHQLKPLVHQ
YLKDLVHNVLWDLVXUXOOLVHNVLMDHKGRWWDD
\KWlUDWNDLVXDRQJHOPDDQMRQNDWlOODLQHQ
Nl\WWl\W\PLQHQVDDWWDLVLOXRGD0LHWLWWLLQ
PLWHQULLGDQYRLVLUDWNDLVWD
.XYLDMDNLUMD
´1lLQRKMDDQ
ODVWDQL´
PLQ
7$8/8..2MDWNRDHGHOOLVHOWlVLYXOWD

VRVLDDOLVWHQWDLWRMHQWHVWLOOlMRVVDN\VHO\\QYDVWDVLYDWRSSLODDWRSHWWDMDMD
OXRNDQDYXVWDMD\KGHVVlMDYDQKHPPDW$ONXPLWWDXNVHQWHLQV\NV\OOl
MDORSSXPLWWDXNVHQNHYllOOl6RVLDDOLVWHQWDLWRMHQWHVWLlNl\WLQWlVVl
WXWNLPXNVHVVDDLQRDVWDDQODDGXOOLVHVWLDLQHLVWRDWXNHPDVVD
 $LQHLVWRQNlVLWWHO\MDDQDO\\VL
$ORLWLQNHVlOOlHQVLPPlLVHQWXWNLPXVMDNVRQODDGXOOLVHQDLQHLVWRQOLWWH
URLPLVHQ\KGHVVlWXWNLMD9LUSL.DWDLVHQNDQVVD9DOPLVWDOLWWHURLWXDPDWHULDDOLD
WXOLQRLQVLYXD6HQMlONHHQNLUMDVLQRSHWWDMDQMRNDLVHOOHRSSLODDOOHDQWDPDQ
SDODXWWHHQ\O|VMDODVNLQQLLGHQOXNXPllUlQ.\V\P\NVHWWDOOHQVLQ$WODVWL
RKMHOPDOODHULODLVWHQNRRGLHQDYXOOD/XRYXLQNXLWHQNLQHPNRRGDXNVHVWD
MDNRRGDVLQXXGHOOHHQMRNDLVHQRSSLODDQN\V\P\VYDVWDXVSDODXWHRVLRWMD
RWLQNRRGDXNVHHQYDLQLWVHVllWHO\WXRNLRWDWXWNLPXVMDNVR
/DDGXOOLVHQDLQHLVWRQDQDO\\VLQWDUNRLWXVRQOXRGDDLQHLVWRRQVHONH\WWl
MDVLWHQWXRWWDDXXWWDWLHWRDWXWNLWWDYDVWDDVLDVWD$QDO\\VLOODS\ULWllQWLLYLV
WlPllQDLQHLVWRNDGRWWDPDWWDVLOWLVHQVLVlOWlPllLQIRUPDDWLRWD3lLQYDVWRLQ
S\ULWllQLQIRUPDDWLRDUYRQNDVYDWWDPLVHHQOXRPDOODKDMDQDLVHVWDDLQHLVWRVWD
VHONHllMDPLHOHNlVWl(VNROD	6XRUDQWD
.l\WLQ%RJGDQLQMD%LNOHQLQ±HVLWWlPllDLQHLVWRQDQD
O\\VLWDSDD/XLQDLQHLVWRDHQVLQPRQWDNHUWDDMDOLVlNVLNDWVRLQYLGHRLWDDLQD
XXGHOOHHQMDXXGHOOHHQVDDGDNVHQLDLQHLVWRVWDNRRGDXNVHHQWDUYLWWDYDQVHO
NHlQ\OHLVNXYDQ7lPlQMlONHHQU\KG\LQMlVHQWlPllQDLQHLVWRDNRRGDXNVHQ
DYXOOD7HLQDQDO\\VLVWDMDWNXYDVWLPXLVWLLQSDQRMD3\VW\LQORSXOWDO|\WlPllQ
DLQHLVWRVWDNHVNHLVHWWXWNLPXVWHKWlYllQYLLWWDDYDWWHHPDW.l\WLQDLQHLVWRQ
DQDO\\VLVVDDQDO\\WWLVWDLQGXNWLRWDMDDEGXNWLRWD
7lVVlWXWNLPXNVHVVDRQNl\WHWW\VHNl(VNRODQPDLQLWVHPDDWHRUL
DVLGRQQDLVWDHWWlDLQHLVWROlKW|LVWlDQDO\\VLWDSDD7HRULDVLGRQQDLVWDDQDO\\VLD
Nl\WLQWRLVHVVDMDNROPDQQHVVDDQDO\\VLYDLKHHVVDNXQOXRNLWWHOLQN\V\P\NVHW
YDVWDXNVHWMDSDODXWWHHQ)HXHUVWHLQLQMD+D\ZRRGLQWHRULDQ
PXNDLVLLQOXRNNLLQ
.XYDDQVHXUDDYDVVDPLWlDQDO\\VLVVDWDSDKWXL(QVLPPlLVHVVlDQDO\\
VLYDLKHHVVD DLQHLVWRVWD O|\W\L RSHWWDMDQ N\V\P\NVHW RSSLODDQ YDVWDXNVHW
MDRSHWWDMDQSDODXWH(QVLPPlLVHVVlDQDO\\VLYDLKHHVVDNRRGDVLQMRNDLVHQ
RSSLODDQN\V\P\NVHWYDVWDXNVHWMDSDODXWWHHQWXRNLRLWWDLQHOLMRNDLVHVWDRSSL
ODDVWDNRRGDVLQNXXGHVWDWXRNLRVWDN\V\P\NVHWYDVWDXNVHWMDSDODXWWHHW
7RLVHVVD DQDO\\VLYDLKHHVVD DLQHLVWRVWD O|\W\L RSHWWDMDQ RPD WRLPLQWD
RSHWWDMDQMDRSSLODDQVXKGHMDRSSLODLGHQNHVNLQlLQHQYXRURYDLNXWXV

.RRGDVLQRSHWWDMDQWRLPLQQDQ)HXHUVWHLQLQSHULDDWWHLGHQPXNDLVLLQ
OXRNNLLQYDVWDYXRURLVXXVPHUNLW\NVHOOLV\\VSlWHY\\GHQWXQWHHQYlOLWWlPL
QHQ7HLQMRNDLVHQRSSLODDQNRRGDXNVHQHULNVHHQMDWXRNLRLWWDLQ9DOLWVLQ
N\VHLVHWOXRNDWVLOOlQHOLLWW\YlWOlKHLVHVWLWXWNLPXVN\V\P\NVLLQ
2SSLODLGHQ NHVNLQlLVHQ YXRURYDLNXWXNVHQ NRRGDVLQ VHXUDDYDVWL PLWl
WDSDKWXXRSSLODLGHQYLONXLOXOOHNHVNH\WWlPLVHOOHSXKHHOOH MQH.RRGDVLQ
P\|VMRVRSSLODVNHVNXVWHOLMRQNXQNDQVVDWDLK\P\LOLMROOHNLQ
7LLYLVWLQMRNDLVHQRSSLODDQWRLPLQQDQHULNVHHQWXRNLRLWWDLQPLWlWDSDKWXL
RSHWWDMDQRPDOOHWRLPLQQDOOHRSHWWDMDQMDRSSLODDQVXKWHHOOHMDRSSLODDQYXR
URYDLNXWXNVHOOHU\KPlQMlVHQWHQNDQVVD.LUMRLWLQWlUNHLPSLlNRKWLDRPLVWD
N\V\P\NVLVWlQLMDRSSLODDQYDVWDXNVLVWDMDRSHWWDMDQSDODXWWHLVWDMRWWDYRLVLQ
K\|G\QWllQLLWlP\|KHPPLQDQDO\\VLQHGHWHVVl7lPlW\|YDLKHWDSDKWXLNH
VlOOl.LUMRLWLQDLQDDQDO\\VLYDLKHHQXXGHOOHHQMRNDDQDO\\VLYDLKHHVVD
7RLVHQYDLKHHQDQDO\\VLPDWHULDDOLDWXOLQVLYXD
.ROPDQQHVVDDQDO\\VLYDLKHHVVDDLQHLVWRVWDWDUNDVWHOWLLQRSHWWDMDQN\V\
P\NVLlRSSLODDQYDVWDXNVLDRSHWWDMDQSDODXWHWWDMDRSSLODDQYXRURYDLNXWXVWD
U\KPlQMlVHQWHQNDQVVD.ROPDQQHVVDYDLKHHVVDDQDO\\VLSURVHVVLDOXRNLWWHOLQ
N\V\P\NVHW YDVWDXNVHW MD SDODXWWHHQ )HXHUVWHLQLQ  MD+D\ZRRGLQ
QlNHP\VWHQPXNDLVLLQOXRNNLLQ7lVVlROLN\VHHVVlWHRULDVLGRQQDLQHQ
DQDO\\VL
$OXNVLNRRGDVLQNDLNNLN\V\P\NVHWMRNRNRJQLWLLYLVLLQSURVHVVHLKLQRKMDD
YLNVLN\V\P\NVLNVLWDLHLNRJQLWLLYLVLLQSURVHVVHLKLQRKMDDYLNVLN\V\P\NVLNVL
.RJQLWLLYLVHWN\V\P\NVHWRYDW+D\ZRRGLQQlNHP\VWHQPXNDDQDMDW
WHOXDYDDWLYLDN\V\P\NVLl.RJQLWLLYLVHWN\V\P\NVHWNRKGLVWXYDWKDYDLQQRLQ
WLLQPXLVWDPLVHHQMDVWUDWHJLRLKLQ(LNRJQLWLLYLVLLQN\V\P\NVLLQYDVWDWDDQ
N\OOlMDHLYDVWDXNVLOOD.RJQLWLLYLVLNVLN\V\P\NVLNVLOXRNLWWHOLQ+D\ZRRGLQ
DMDWXVWHQPXNDDQVHXUDDYDQW\\SSLVLlN\V\P\NVLlPP
0LWlWDSDKWXXMRVWHHWQLLQ"
0LVVlWLODQWHHVVDYRLWXOODULLWDDODSVLOOH"
9RLWNRDMDWHOODPLWllQPXXWDWDSDDPLVVlWl\W\\NDWVRDWDUNDVWL"
0LQNlDUYHOHWRQJHOPDQROHYDQ"
0LOORLQROHWDLNDLVHPPLQWHKQ\WMRWDNLQWlOODLVWl"
0LWHQULLGDQYRLVLUDWNDLVWD"
(LNRJQLWLLYLVLNVL N\V\P\NVLNVL OXRNLWWHOLQ VHXUDDYDQODLVLD N\V\P\N
VLl
2QNRSLKDOODODSVLD"
3HVHWN|DVWLRLWDNRWRQD"
2SSLODLGHQYDVWDXNVHWOXRNLWWHOLQSHUXVWHOWXLKLQMDVHOLWWlYLLQYDVWDXNVLLQ
.RRGDVLQP\|VNHVNH\WWlPLVHWMDHL WLHGlYDVWDXNVHW/LVlNVLU\KPLWWHOLQ
YDVWDXNVHWVHQPXNDDQROLYDWNRQHWDUNNRMDWlVPlOOLVLlYDVWDXNVLDYDL

YllULlYDVWDXNVLDWDLHSlWlVPlOOLVLlYDVWDXNVLDr+DOXVLQVDDGDVHOYLOOH
NXLQNDWlVPlOOLVWHQYDVWDXVWHQODDWXPXXWWXXSURVHVVLQDLNDQDMDPLWlWDSDK
WXXYllULOOHYDVWDXNVLOOH3HUXVWHOOXLNVLYDVWDXNVLNVLOXRNLWWHOLQ+D\ZRRGLQ
 WHRULDQ PXNDLVLLQ NRJQLWLLYLVLLQ N\V\P\NVLLQ DQQHWXW YDVWDXNVHW
6HOLWWlYLNVLYDVWDXNVLNVLOXRNLWWHOLQPXXWYDVWDXNVHW
$ORLQWDUNDVWHOODMRNDLVHQRSSLODDQDLQHLVWRDMDSllWLQNLUMDWDDQWDPDQL
SDODXWWHHQMRNDLVHOOHRSSLODDOOHVLWHQHWWlODVNHQSDODXWWHHW\KWHHQVlVDQDW
WRPDQHLNRJQLWLLYLVHQSDODXWWHHQMDNRJQLWLLYLVLLQSURVHVVHLKLQRKMDDYDQ
SDODXWWHHQ.l\WLQWlVVlYDLKHHVVDODDGXOOLVHQDLQHLVWRQNYDQWL¿RLPLVWD
+D\ZRRGLQPXNDDQVHXUDDYDQW\\SSLVHQSDODXWWHHQOXRNLW
WHOLQNRJQLWLLYLVHNVLSDODXWWHHNVL
´0PNRXOXVVDRSSLLNXXQWHOHPLVHQWDLWRMDMDNRWRQDNLQYRLNl\WWll
QLLWl´
´-RRVLWlNLQRRWRVDQQXWMRDLNDLVHPPLQ´
(LNRJQLWLLYLVHNVLSDODXWWHHNVLOXRNLWWHOLQPP
´1RQLLQ´
´+\Yl´
6DQDWWRPDNVLSDODXWWHHNVLOXRNLWWHOLQPP
´PPP´
<KGHNVLSDODXWWHHNVLOXRNLWWHOLQ\KGHQODXVHHQ-RVNXVSDODXWHROLDLQRDVWDDQ
VDQDHVLP´K\Yl´HLNlODXVH-RVODXVHHVHHQVLVlOW\LK\YlNV\YllVDQDWRQWD
WRLPLQWDD WXONLWVLQ ODXVHHQ\KGHNVLSDODXWWHHNVL/XRNLWWHOXHL DLQDROOXW
KHOSSRDYDDQSRKGLQHULYDLKWRHKWRMDDQDO\\VLYDLKHHVVD
6HXUDDYDVVDRQHVLPHUNNLWXRNLROWDNXLQNDROHQOXRNLWHOOXWN\V\P\NVHW
MDYDVWDXNVHWMDSDODXWWHHQ
(VLP
2SH ,LQHVPLVWl VXOOH WXOHH VLVNRQNDQVVD ULLWDD" >.RJQLWLLYLQHQ
N\V\P\V@
,LQHVPLHWWLLSLWNllQMDVDQRRHQWLLl,LYDULKDXNRWWHOHH$QQLLQD
OLLNXWWHOHH NlVLllQ (VNR SLWll NlVLllQ VXXQ OlKHOOl >3HUXVWHOWX
YllUlYDVWDXV@
2SH7XOHHNRWDYDUDVWD">(LNRJQLWLLYLQHQN\V\P\V@
,LQHV(L>6HOLWWlYlWlVPlOOLQHQYDVWDXV@
2SH7HONNDULQNDWWRPLVHVWDVlRRWDLNDLVHPPLQNHUWRQXW"
2SH0LVWllLWLQNDQVVDWXOHHULLWDD",LQHVNDWVRRVLYXOOHMDWXWNLL
WRLVWDMDONDDQVDVDPDOOD>.RJQLWLLYLQHQN\V\P\V@

,LQHV(QWLLl>3HUXVWHOWXYllUlYDVWDXV@
2SH-RNDSHUKHHVVlWXOHHYDUPDDQMRVWDNLQDLQDNLQPHLGlQSHU
KHHVVl
1R ,LQHV NHUUR YDLNND PLVWl VXQ lLWL VXXWWXX"$QQLLQD KHLOXWWDD
MDONRMDDQ0LVWlVXQlLWLWXOHHYLKDLVHNVL">.RJQLWLLYLQHQN\V\P\V@
,LQHV YDVWDD -RVPl NLXVDDQ VLVNRD >3HUXVWHOWX WlVPlOOLQHQYDV
WDXV@
2SH0PPMRVVlNLXVDDWVLVNRD>.RJQLWLLYLQHQSDODXWH@
,LQHV1LLQMRR
2SH0PPPLWHQVHPPRVHQWLODQWHHQYRLVUDWNDLVWD">.RJQLWLLYLQHQ
N\V\P\V@
,LQHVVDQQRRHLVDDVHOYllYLGHROWD
2SH0PPWXNHYD>6DQDWRQSDODXWH@
6HQMlONHHQNLUMDVLQNDLNNLRSSLODLGHQYlOLVHWNDWVHNRQWDNWLWNHVNH\WWlPLVHW
MDNHVNXVWHOXW WXRNLRLWWDLQ\O|V VLOOlKDOXVLQ VHOYLWWllNXLQNDRSSLODLGHQ
YXRURYDLNXWXVPXXWWXXWXWNLPXVYXRGHQDLNDQD
.XYLRVVD  HVLWlQ PLWHQ DQDO\VRLQ RSSLODLGHQ YXRURYDLNXWXNVHOOLVHQ
WRLPLQQDQWXWNLPXVMDNVRMHQDLNDQD
6LWWHQMDWNRLQDQDO\\VLDQLHWHHQSlLQNROPDVYDLKHMDDQDO\\VLQLWXORNVHW
NXYDDQWDSDXNVLWWDLQOXYXVVD
(QVLPPlLQHQ WXWNLPXVMDNVR RQ HVLWHWW\ OLVHQVLDDWWLW\|VVlQL MRND YDO
PLVWXLNHYllOOl/LVHQVLDDWWLW\|VVlROLPXNDQDWXRNLRW±MDNROPH
.XYLR9XRURYDLNXWXVNXYLRLGHQPHUNLQW|MHQVHOLW\NVHW
9XRURYDLNXWXVQXROL 6HOLW\V
 RSSLODVNHVNH\WWll
 RSSLODVDQWDDDSXDWRLVHOOHRSSLODDOOH
 RSSLODVNHVNXVWHOHHWRLVHQRSSLODDQNDQVVD
RSSLODVSXKXXVSRQWDDQLVWL
NDWVRRWRLVWDRSSLODVWD
 RSSLODVKHLOXWWDDMDONRMDVDPDVVDWDKGLVVDWRLVHQNDQVVD
 RSSLODDWYDVWDDYDW\KGHVVlRSHWWDMDQN\V\P\NVHHQ
 RSSLODDWMDWNDYDW\KGHVVlRSHWWDMDQODXVHWWD
RSSLODVMlOMLWWHOHHWRLVHQRSSLODDQHOHLWl

DQDO\\VLYDLKHWWDYUWWDXOXNNR6\NV\OOlMDNHYllOOlMDWNRLQ
DQDO\\VLSURVHVVLDVLWHQHWWlDQDO\VRLQWRLVHQWXWNLPXVMDNVRQWXRNLRWWXRNLRW
±VDPDOODWDYDOODNXLQHQVLPPlLVHQWXWNLPXVMDNVRQWXRNLRW
7lPlQMlONHHQ\KGLVWLQHQVLPPlLVHQMDWRLVHQWXWNLPXVMDNVRQDQDO\\VLW
MDNRNRVLQRSSLODLOOH WHKG\WN\V\P\NVHWRSSLODDQ WlVPlOOLVHWYDVWDXNVHW
RSSLODDQSHUXVWHOOXWMDVHOLWWlYlWYDVWDXNVHWMDRSSLODDOOHDQQHWXQSDODXWWHHQ
PROHPSLHQWXWNLPXVMDNVRMHQDMDOWD
6HXUDDYDNVLDQDO\VRLQNRJQLWLLYLVWHQN\V\P\VWHQWlVPlOOLVWHQYDVWDXVWHQ
YllULHQYDVWDXVWHQMDNRJQLWLLYLVHQSDODXWWHHQPllULHQPXXWWXPLVHQWRLVHQ
WXWNLPXVMDNVRQDLNDQD-DWNRLQDQDO\\VLDHGHOOHHQHOLDQDO\VRLQNXLQNDNRJ
QLWLLYLVWHQN\V\P\VWHQSHUXVWHOWXMHQWlVPlOOLVWHQYDVWDXVWHQMDVHOLWWlYLHQ
WlVPlOOLVWHQYDVWDXVWHQMDNRJQLWLLYLVHQSDODXWWHHQPllUlMDODDWXPXXWWXLYDW
LQWHUYHQWLRYXRGHQDLNDQD
-DWNRLQQHOMlQQHVVlDQDO\\VLYDLKHHVVDP\|VYXRURYDLNXWXVWDLWRMHQDQDO\
VRLPLVWDNRNRWXWNLPXVYXRGHQDLNDQD(QVLQDQDO\VRLQYXRURYDLNXWXVWDLWRMHQ
PXXWWXPLVWD VDPDOOD WDYDOOD NXLQ HQVLPPlLVHOOl WXWNLPXVMDNVROOD 6LWWHQ
\KGLVWLQHQVLPPlLVHQMDWRLVHQWXWNLPXVMDNVRQDQDO\\VLW$LQHLVWRVWDO|\W\LYlW
DQDO\\VLQNXOXHVVDVHXUDDYDWNLHOHOOLVWHQMDHLNLHOHOOLVWHQWRLPLQWRMHQYDLKHHW
DORLWWHHOOLVXXVULQQDNNDLVXXVMDYDVWDYXRURLVXXVQHOMlVDQDO\\VLYDLKH
/XRNLWWHOLQ DORLWWHHOOLVHNVL NLHOHOOLVHNVL WRLPLQQDNVL PP MRV RSSLODV
NHVNH\WWllWRLVHQRSSLODDQWDLRSHWWDMDQSXKXPDOODYllUlOOlYXRUROOD7RLVHHQ
RSSLODDVHHQ NDWVRPLVHQ OXRNLWWHOLQ DORLWWHHOOLVHNVL HLNLHOHOOLVLNVL WRLPLQ
QDNVL
5LQQDNNDLVHNVLNLHOHOOLVHNVLWRLPLQQDNVLOXRNLWWHOLQMRVRSSLODDWYDVWDVLYDW
\KGHVVlN\V\P\NVHHQL(LNLHOHOOLVHNVLULQQDNNDLVHNVLWRLPLQQDNVLOXRNLWWHOLQ
HVLPMRVRSSLODDWKHLOXWWLYDWMDONRMDDQ\KGHVVl
9DVWDYXRURLVHNVL NLHOHOOLVHNVL WRLPLQQDNVL OXRNLWWHOLQPP MRV RSSLODV
NHVNXVWHOLWRLVHQRSSLODDQNDQVVD2SSLODLGHQNDWVRPLVHQWRLVLLQVDOXRNLWWHOLQ
HLNLHOHOOLVHNVLYDVWDYXRURLVHNVLWRLPLQQDNVL
6HXUDDYDVVDWDXOXNRVVDNXYDDQNRNRDYDVWLDQDO\\VLQYDLKHHW7DXOX
NRVVDHVLWlQWHRULDOlKW|LVHWOXRNDWQRUPDDOLOODIRQWLOODMDDLQHLVWROlKW|LVHW
OXRNDWNXUVLLYLOOD$QDO\\VLYDLKHHQOXRNDWROLYDWDLQHLVWROlKW|LVLlMD
 MD YDLKHHQYXRURYDLNXWXVROLDLQHLVWROlKW|LQHQ0XXW OXRNDW MRKGLQ
+D\ZRRGLQMD)HXHUVWHLQLQWHRULRLVWD
/XYXLVVDMDHVLWlQWXWNLPXNVHQWXORNVHW/XYXVVDNXYDDQRSHWWDMDQ
WRLPLQQDQMDRSSLODLGHQNRJQLWLLYLVVRVLDDOLVWHQWDLWRMHQPXXWWXPLVHQWDSD
XNVLWWDLQ/XYXVVDWDUNDVWHOHQRPDQRSHWWDMDQWRLPLQWDQLMDRSSLODVU\KPlQ
NRJQLWLLYLVVRVLDDOLVWHQWDLWRMHQPXXWWXPLVWDWXWNLPXVMDNVRMHQDLNDQD

7$8/8..2$QDO\\VLQYDLKHHW
YDLKH YDLKH YDLKH YDLKH
2SHW
WDMDQ
N\V\
P\NVHW
2SSL
ODDQ
YDV
WDXNVHW
2SHW
WDMDQ
SDODXWH
2SHWWDMDQRPD
WRLPLQWD
± 9DVWDYXRURL
VXXV
± 0HUNLW\NHOOL
V\\V
± 3lWHY\\GHQ
WXQWHHQYlOLW
WlPLQHQ
± 6LLUWRYDLNX
WXV
2SHQMDRSSL
ODDQVXKGH
± 9HUWDLOXD
YDDWLYD
DMDWWHOX
± +\SRWHHWWL
QHQDMDWWHOX
± $QDORJLQHQ
DMDWWHOX
2SSLODLGHQ
YXRURYDLNXWXV
± .HVNXVWHOX
± .DWVRPLQHQ
WRLVHHQRSSL
ODDVHHQ
± .HVNH\WWl
PLQHQ
± +\P\LO\
2SHWWDMDQN\V\P\NVHW
± .RJQLWLLYLVLLQSUR
VHVVHLKLQRKMDDYDW
N\V\P\NVHW
± (LNRJQLWLLYLVLLQSURVHV
VHLKLQRKMDDYDWN\V\
P\NVHW
2SSLODDQYDVWDXNVHW
± 3HUXVWHOOXWYDVWDXNVHW
Ƈ 7DUNDWYDVWDXNVHW
Ƈ (SlWDUNDWYDVWDXNVHW
Ƈ 9llUlWYDVWDXNVHW
± 6HOLWWlYlWYDVWDXNVHW
Ƈ 7DUNDWYDVWDXNVHW
Ƈ (SlWDUNDWYDVWDXNVHW
Ƈ 9llUlWYDVWDXNVHW
± (LWLHGlYDVWDXNVHW
± .HVNH\W\VYDVWDXNVHW
2SHWWDMDQSDODXWH
± .RJQLWLLYLVLLQSUR
VHVVHLKLQRKMDDYDSDODXWH
± (LNRJQLWLLYLVLLQSURVHV
VHLKLQRKMDDYDSDODXWH
± 6DQDWRQSDODXWH
9XRURYDLNXWXV
± 2SSLODVNHVNXVWHOHH
WRLVHQRSSLODDQNDQVVD
± 2SSLODVNDWVRRWRLVWD
RSSLODVWD
± 2SSLODVNHVNH\WWll
± 2SSLODVDQWDDDSXD
± 2SSLODVKHLOXWWDDMDONRMD
VDPDVVDWDKGLVVDWRLVHQ
RSSLODDQNDQVVD
± 2SSLODVK\P\LOHH
9XRURYDLNXWXV
$ORLWWHHOOLVXXV
±HLNLHOHOOLQHQ
MDNLHOHOOLQHQ
WRLPLQWD
5LQQDNNDLVXXV
±HLNLHOHOOLQHQ
MDNLHOHOOLQHQ
WRLPLQWD
9DVWDYXRURLVXXV
±HLNLHOHOOLQHQ
MDNLHOHOOLQHQ
WRLPLQWD

 7XORNVHWRSHWWDMDQRKMDXNVHQMDRSSLODLGHQ
NRJQLWLLYLVVRVLDDOLVWHQWDLWRMHQPXXWWXPLVHVWD
WDSDXNVLWWDLQWXWNLPXVMDNVRMHQDLNDQD
 $QQLLQD
$QQLLQDYLONDVMDVRVLDDOLQHQNRXOXW\WW|ROLDORLWWDQXWNRXOXQNl\QQLQ\OHLV
RSHWXNVHVVDMDVLLUW\Q\WHQVLPPlLVHQOXRNDQMlONHHQHULW\LVNRXOXQRSSLODDNVL
+lQROLYXRWLDVWRLVOXRNNDODLQHQWXWNLPXNVHQDONDHVVD
$QQLLQDOODROLGLDJQRVWLVRLWXYDLNHXNVLDWDUNNDDYDLVXXGHQVXXQWDDPLVHVVD
MDNXXOOXQ\PPlUWlPLVHVVlSLWNLHQRKMHLGHQPXLVWDPLVHVVDVXXQWLHQKDK
PRWWDPLVHVVDMDSXKHHQWXRWWDPLVHVVD/XULDQG\VIDVLDOXRNLWWHOXQPXNDDQ
KlQHQ YDLNHXWHQVD ROLYDW DNXVWLVPQHVWLVHOOl VHPDQWWLVHOOD DIIHUHQWLOOD
PRWRULVHOODDOXHHOODMDHIIHUHQWLOOlDOXHHOOD6HPDQWWLQHQYDLNHXVQlN\LVLWHQ
HWWl$QQLLQDOODROLYDLNHXWWD\PPlUWllPRQLPXWNDLVLDVXKWHLWDMDODXVHLWD
+lQHOOlROLYDLNHXNVLDDORLWWDDW\|VNHQWHO\HOLKlQMXXWWXLKHOSRVWLMRKRQNLQ
DVLDDQ-RQNXQYHUUDQVDQDQO|\WlPLVHQYDLNHXWWDROLP\|VKDYDLWWDYLVVD
$QQLLQD RQ DYRLQ MD \OHHQVl P\|QWHLVHVWL NRXOXQNl\QWLLQ VXKWDXWXYD
RSSLODV 9XRURYDLNXWXVWDLGRLOWDDQ$QQLLQD ROL PHONR VRVLDDOLQHQ PXWWD
KLHPDQ LPSXOVLLYLQHQ +lQHOOl ROL NDYHUHLWD YlOLWXQQHLOOD$QQLLQD RVDVL
W\|VNHQQHOOlWRLVWHQRSSLODLGHQNDQVVDPXWWDNHVNLWW\PLQHQW\|VNHQWHO\\Q
YDLKWHOLSDOMRQ
$QQLLQDOOHWHKG\WN\V\P\NVHW
$LQHLVWRD DQDO\VRLGHVVDQL WHNHPlQL N\V\P\NVHW QRXVLYDW HQVLPPlLVHQl
HULNRLVHQWlUNHlNVLNRNRQDLVXXGHNVL.\V\P\NVHWQRXVLYDWROHQQDLVLNVLP\|V
VLNVLHWWl+D\ZRRGLQPXNDDQRSHWWDMDQNRJQLWLLYLVWHQN\V\P\VWHQ
ODDWXRQWlUNHlWHNLMlVLOOlN\V\P\NVLOOlRQYDLNXWXVWDODSVHQDMDWWHOXQMD
NLHOHQNHKLWW\PLVHHQNV+D\ZRRG2OLYlOWWlPlW|QWlDUYLRLGDWHNH
PLHQLN\V\P\VWHQPllUllMDODDWXDMRWNDNXYDDQWDXOXNRVVD
7XWNLPXVMDNVRQHQVLPPlLVHOOlWXRNLROODWHLQ$QQLLQDOOHN\V\P\VWl
MRLVWD WXONLWVLQNRJQLWLLYLVLNVL(QVLPPlLVHQ WXWNLPXVMDNVRQDOXVVD
NRJQLWLLYLVLLQSURVHVVHLKLQRKMDDYLLQN\V\P\NVLLQYDVWDDPLQHQROL$QQLLQDOOH
VHOYlVWLYDLNHDPSDDNXLQPXLKLQN\V\P\NVLLQYDVWDDPLQHQ
$QQLLQDWDUYLWVLYDVWDDPLVHQWXHNVLN\V\P\NVLlMDMRKGDWWHOXDHQQHQNXLQ
YDVWDXVO|\W\L.l\WLQP\|VHLNRJQLWLLYLVLDN\V\P\NVLlNXQ\ULWLQMRKGDWHOOD
$QQLLQDDO|\WlPllQYDVWDXNVHWHVLPWXRNLR

7$8/8..2$QQLLQDOOHWHKG\WN\V\P\NVHWWXWNLPXVWXRNLRLOOD
(VLPWXRNLR
2SH0LVVlPXLVVDDVLRLVVDNl\WHWllQDLNDLVHPPLQRSLWWXMDDVLRLWD
NXLQSHOHLVVlWDLOHLNHLVVl">NRJQLWLLYLQHQN\V\P\V@
2SH0LVVlPXLVVDDVLRLVVDNl\WHWllQDLNDLVHPPLQRSLWWXMDDVLRLWD
NXLQSHOHLVVlWDLOHLNHLVVl">NRJQLWLLYLQHQN\V\P\V@
$QQLLQD0XLVWLSHOLW
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PLVLlMXXWWXPLVWD´MRVWHNHHYllULQMRVWHNHHYllULQ´MDVDQDQO|\WlPLVHQ
YDLNHXWWD´ DVDVNDUGHDVWHDVNDU«´$QQLLQDQWlVPlOOLVHWYDVWDXNVHWYDLK
WHOLYDWWXRNLRLWWDLQWRVLQQLLGHQNRNRQDLVPllUlOLVllQW\LWRLVHQWXWNLPXV
MDNVRQDLNDQD

$QQLLQDQSHUXVWHOOXWMDVHOLWWlYlWYDVWDXNVHW
3HONlVWllQYDVWDXVWHQWDUNDVWHOXRLNHLQYllULQWDVROODHLNHUURYLHOlSDOMRQ
ODSVHQNRJQLWLLYLVWHQWDLWRMHQNHKLW\NVHVWlMRWHQMDWNRLQ$QQLLQDQYDVWDXVWHQ
ODDGXQDQDO\VRLQWLDNl\WWlPlOOl+D\ZRRGLQOXRNLWWHOXD.RJQLWLLYLVLLQ
N\V\P\NVLLQDQQHWXWYDVWDXNVHWOXRNLWWHOLQSHUXVWHOWXLKLQYDVWDXNVLLQMDHL
NRJQLWLLYLVLLQN\V\P\NVLLQDQQHWXWYDVWDXNVHWOXRNLWWHOLQVHOLWWlYLLQYDVWDXN
VLLQNVWDXOXNNR+DOXVLQQlLQVHXUDWDPLWHQ$QQLLQDRSSLYDVWDDPDDQ
HULW\LVHVWLYDDWLYLLQHOLNRJQLWLLYLVLLQN\V\P\NVLLQYUW+D\ZRRG
7]XULHO
7$8/8..2$QQLLQDQSHUXVWHOOXW MD VHOLWWlYlW YDVWDXNVHW WXWNL
PXVWXRNLRLOOD
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3HUXVWHOOXWYDVWDXNVHW            
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6HOLWWlYlWYDVWDXNVHW            
6HOLWWlYlWYDVWDXNVHW            
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3HUXVWHOOXWYDVWDXNVHW            
3HUXVWHOOXWYDVWDXNVHW            
3HUXVWHOOXWYDVWDXNVHW            
6HOLWWlYlWYDVWDXNVHW            
6HOLWWlYlWYDVWDXNVHW            
6HOLWWlYlWYDVWDXNVHW            
<KWHHQVlYDVWDXNVLD            

.XQDQDO\VRLQWlVPlOOLVLlYDVWDXNVLDWDUNHPPLQKXRPDVLQHWWl$QQLLQDQ
SHUXVWHOOXLVWD YDVWDXNVLVWD ROL WXWNLPXVMDNVRQ DOXVVD WlVPlOOLVLl RLNHLWD
YDVWDXNVLDDLQRDVWDDQMDHWWlNRJQLWLLYLVLLQSURVHVVHLKLQRKMDDYLLQN\
V\P\NVLLQYDVWDDPLQHQROLVHOYlVWLYDLNHDPSDDNXLQPXLKLQN\V\P\NVLLQ
3HUXVWHOWXMHQ WlVPlOOLVWHQYDVWDXVWHQPllUlS\V\L DOKDLVHQDNRNR HQ
VLPPlLVHQWXWNLPXVMDNVRQDMDQWXRNLRWXRNLRWXRNLR
WXRNLR
(VLPWXRNLR
2SH0LWHVWHLOOlMRXOXUXRDWWHKGllQ"
$QQLLQD.LQNNX>VHOLWWlYlHSlWlVPlOOLQHQYDVWDXV@
2SH.HWNlRVDOOLVWXYDWVLLKHQYDOPLVWXNVHHQ"
$QQLLQDbLWLMDLVL>VHOLWWlYlWlVPlOOLQHQYDVWDXV@
2SH$XWDWWHNRVWH"
$QQLLQD(LPHYRLGDNXQSLWWllYDKWLLVLVNRDHWWHLVHPHHKHOODQ
HWHHQ>VHOLWWlYlWlVPlOOLQHQYDVWDXV@
2SH-RRVHRQNLQPXXWHQKLUPXK\YlDSXlLGLOOHMDLVlOOHNXQYDKGLWWH
QXRULQWD+lQKlQRQMXVWVLLQlLlVVlHWWlPHQHHMRNDSDLNNDDQ
$QQLLQD0PP
3HUXVWHOWXMHQ WlVPlOOLVWHQ YDVWDXVWHQPllUl YDLKWHOL VLLV WXWNLPXVMDNVRQ
HQVLPPlLVHOOl MDNVROOD WXRNLRLWWDLQ ROOHQ WXWNLPXVMDNVRQ ORSXVVD  
.XXGHQQHOOD WXRNLROOD$QQLLQD O|\VLYDVWDXNVHQNRXOXVWDRSHWWDMDQ WXNH
PDQDPXWWDNXQN\V\LQHVLPHUNNLlNRWRDRSSLODVO|\VLVHQLWVHHVLP
7XORVWHQ SHUXVWHHOOD Ql\WWlLVL VLOWl HWWl$QQLLQD O|\VL KHOSRPPLQ YDVWD
XNVHQHVLPHUNLVVlVLNVLNXQVDPDDDVLDDROLMRKDUMRLWHOWXHVLPHUNLVVl
7RLVDDOWDYRLP\|VWXONLWDVLWHQHWWlNRWLWLODQWHHVWDROLKHOSRPSLO|\Wll
YDVWDXNVHWNXLQNRXOXVWD
(VLPWXRNLR
2SH0LVVlWLODQWHHVVDNRWRQDWDUYLWDDQ\KWHLVW\|Wl"
$QQLLQD6LLYRXNVHVVD>SHUXVWHOWXWlVPlOOLQHQYDVWDXV@
.XQWRLVWLQN\V\P\NVHQHVLP$QQLLQDO|\VLYDVWDXNVHQ
(VLPWXRNLR
2SH$QQLLQDPLQNlWDNLDWllROLKHOSSR"
2SH0LNVLROLKHOSSR"
$QQLLQD1RNXQROHQOHLNNLQ\WWlQlYXRQQD>SHUXVWHOWXWlVPlOOLQHQ
YDVWDXV@
7RLVHQWXWNLPXVMDNVRQDLNDQDDOXVVDSHUXVWHOWXMHQYDVWDXVWHQPllUlNDVYRL
HQVLPPlLVHHQWXWNLPXVMDNVRRQYHUUDWWXQD6HLWVHPlQQHOOlMDNDKGHNVDQQHOOD

WXRNLROODROLOlKHVSHUXVWHOWXMDWlVPlOOLVLlYDVWDXNVLDWXRNLR
WXRNLR7RLVHQWXWNLPXVMDNVRQSXROLYlOLVVlMDORSXVVDSHUXVWHOOXW
WlVPlOOLVHWYDVWDXNVHWOLVllQW\LYlWNVHVLPWXRNLRWXRNLR

(VLPWXRNLR
2SH$QQLLQDPLWlVlDUYHOHWPLNVLRQWlUNHlWLHWllPLOWlWRLVHVWD
WXQWXX"
$QQLLQD-RVVHRQYLKDLQHQVHRQK\Yl WLHWll>SHUXVWHOWXHSlWlV
PlOOLQHQYDVWDXV@
2SH0LNVLVHRQK\YlWLHWll"
$QQLLQD(WWlVDDWLHWllPLNlVLOOlRQMDPLNlHL>SHUXVWHOWXWlVPlO
OLQHQYDVWDXV@
2SH2QNRVHDLQDKHOSSR\PPlUWllPLOWlWRLVHVWDWXQWXX"
$QQLLQD(L>VHOLWWlYlWlVPlOOLQHQYDVWDXV@
2SH2QNRNRWRQDKHOSSRSllWHOOlPLOWlVLVNRVWDWXQWXX"
$QQLLQD-RVVHKXXWDDQLLQVHRQYLKDLQHQ
.RNRWXWNLPXVMDNVRQORSXVVDSHUXVWHOWXMDWlVPlOOLVLlYDVWDXNVLDROL
HOLQLLGHQPllUlOLVllQW\LWXWNLPXVMDNVRQDLNDQDKXRPDWWDYDVWL
<KWHHQYHWR7XORVWHQSHUXVWHHOODQl\WWllVLOWlHWWlSHUXVWHOWXMHQRLNHLGHQ
YDVWDXVWHQ OLVllQW\PLQHQ WXWNLPXNVHQ ORSSXDNRKWL ROL RVRLWXV VLLWl HWWl
$QQLLQDS\VW\LMRDMDWWHOXQNDXWWDNLHOHOOLVHQNRPPXQLNDDWLRRQ$QQLLQDQ
DMDWWHOXROLWRXNRNXXQORSXVVDRPDQDMDWWHOXQWXORVWDHLNlHQllDLQRDVWDDQ
XONRDRSLWWXDWLHWRD
$QQLLQDOOHDQQHWWXSDODXWH
6HXUDDYDNVLDLQHLVWRVWDQRXVLWlUNHlNVLDQDO\\VLNRNRQDLVXXGHNVLRSHWWDMDQ
DQWDPDSDODXWH 3DODXWWHHOOD RQ WlUNHlPHUNLW\V ODSVHQ DMDWWHOXQNHKLWW\
PLVHVVl YUW+D\ZRRG)HXHUVWHLQ7]XULHO(ULW\LVHVWL
NRJQLWLLYLVHOOD SDODXWWHHOOD RQ YDLNXWXVWD HP WXWNLMRLGHQPXNDDQ ODSVHQ
SlWHY\\GHQWXQWRRQMDVLWlNDXWWDRSSLPLVHHQ
7DXOXNRVVDNXYDDQ$QQLLQDOOHDQQHWWXDSDODXWHWWD
$QQRLQWXWNLPXVMDNVRQDOXVVDYDLQNHUWDDSDODXWHWWDHLNRJQLWLLYLVLLQ
SURVHVVHLKLQRKMDDYDDMDVDQDWRQWDSDODXWHWWD
´K\Yl´>HLNRJQLWLLYLQHQSDODXWH@
´PPP´>VDQDWRQSDODXWH@
7RLVHVWDWXRNLRVWDDONDHQNRJQLWLLYLQHQSDODXWHOLVllQW\LWXRNLR
WXRNLRWXRNLRMDWXRNLR

.XXGHQQHOODWXRNLROODHOLHQVLPPlLVHQWXWNLPXVMDNVRQORSXVVDROLNRJQLWLL
YLVWDSDODXWHWWD7RLVHQWXWNLPXVMDNVRQDOXVVDVHLWVHPlQQHOOlWXRNLROOD
NRJQLWLLYLQHQSDODXWHOLVllQW\LMDVLWlROLNDLNHVWDSDODXWWHHVWD
´-RRVHQl\WWLHULODLVHOWDHULSXROLOWD´>NRJQLWLLYLQHQSDODXWH@
.DKGHNVDQQHOODMD\KGHNVlQQHOOlWXRNLROODDQWDPDQLNRJQLWLLYLQHQSDODXWHWDDV
YlKHQLVLOOlDQQRLQDLQRDVWDDQQNRJQLWLLYLVWDSDODXWHWWDWXRNLR
WXRNLR.\PPHQHQQHOOlWXRNLROODDQWDPDQLNRJQLWLLYLQHQSDODXWH
WDDVOLVllQW\LMDVLWlROL9LLPHLVHOOlWXRNLROODDQWDPDQLNRJQLWLLYLVLLQ
SURVHVVHLKLQRKMDDYDSDODXWHYlKHQLHGHOOLVHVWlNHUUDVWDMDVLWlROL
´1LLQNRVWDQXW7LLQDOOHMDULLWDROLVYDDQMDWNXQXW´>NRJQLWLLYLQHQ
SDODXWH@
<KWHHQYHWR$QQRLQ$QQLLQDOOHNRJQLWLLYLVWDSDODXWHWWDWRLVHOODWXWNLPXV
MDNVROOD HQHPPlQ NXLQ HQVLPPlLVHOOl WXWNLPXVMDNVROOD HOL NRJQLWLLYLVHQ
SDODXWWHHQNRNRQDLVPllUlROLVXXUHPSLWRLVHOODWXWNLPXVMDNVROODNXLQHQ
VLPPlLVHOOl
7$8/8..2$QQLLQDOOHDQQHWWXSDODXWHWXWNLPXVWXRNLRLOOD
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.RJQLWLLYLQHQSDODXWH           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(LNRJQLWLLYLQHQSDODXWH            
6DQDWRQSDODXWH            
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<KWHHQYHWR$QQLLQDOOHWHKG\LVWlN\V\P\NVLVWl
$QQLLQDQYDVWDXNVLVWDMD$QQLLQDOOHDQQHWXVWD
SDODXWWHHVWD
'LDJQRRVLQSHUXVWHHOOD$QQLLQDQNHVNHLVLPPlWNRPPXQLNDDWLRYDLNHXGHW
ROLYDWQLPHlPLVHVVlMDNXXOOXQ\PPlUWlPLVHVVlVHPDQWWLQHQMDDNXVWLVPQHV
WLQHQYDLNHXV6HPDQWWLQHQYDLNHXVQlN\L$QQLLQDOODVLLVQLPHlPLVKlLUL|Ql
$QQLLQDMXXWWXLWRLVLQDDQMDROLLPSXOVLLYLQHQHIIHUHQWWLMDDIIHUHQWWLYDLNHXV
$QQLLQDOODROLYDLNHXWHQDVDQRMHQXQRKWDPLQHQllQWlPLQHQROLMXXWWXYDDMD
KlQHQROLYDLNHD\PPlUWllPRQLPXWNDLVLDNLHOLRSLOOLVLDLOPDLVXMD
$QQLLQDOOD ROL VLLV WLHGRQ KDQNNLPLVHHQ LQIRUPDDWLRQ SURVHVVRLQWLLQ
MDNlVLWHOO\QWLHGRQHVLWWlPLVHHQOLLWW\YLlYDLNHXNVLDYUW)HXHUVWHLQ\P
7LHGRQKDQNNLPLVHVVD YDLNHXV QlN\L HSlWDUNNDQDKDYDLQQRLQWLQD
LPSXOVLLYLVXXWHQDMDVSDWLDDOLVLQDSXXWWHLQD,QIRUPDDWLRQSURVHVVRLQQLVVD
YDLNHXVQlN\LSXXWWHHQDSllWWHO\VVl.lVLWHOO\QWLHGRQHVLWWlPLVHVVlVHQlN\L
VLLQlHWWl$QQLLQDOXNNLXWXLHOLMXXWWXLMRKRQNLQWRLPLQWDDQMDLPSXOVLLYLVHQD
Nl\WWl\W\PLVHQl
.XYLRVVDQlKGllQNRJQLWLLYLVWHQN\V\P\VWHQWlVPlOOLVWHQYDVWDXVWHQ
YllULHQ YDVWDXVWHQ MD NRJQLWLLYLVHQ SDODXWWHHQ PllUlW WXWNLPXVMDNVRMHQ
DLNDQD
.XYLR$QQLLQDQWlVPlOOLVHWMDYllUlWYDVWDXNVHWMD$QQLLQDOOHWHKG\W
NRJQLWLLYLVHWN\V\P\NVHWMDNRJQLWLLYLQHQSDODXWHWXWNLPXVWXRNLRLOOD
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6ÛÛRÛ VASTAUS
+OGNITIIVINEN PALAUTE
$QQLLQDQROLHQVLPPlLVHQWXWNLPXVMDNVRQDOXVVDYDLNHDO|\WllWlVPlO
OLVLl YDVWDXNVLD NRVND KlQHOOl ROL QLPHlPLVHQ YDLNHXV MD NXXORPXLVWLQ

YDLNHXV.XXORPXLVWLQYDLNHXVQlN\L$QQLLQDOOD VLWHQ HWWl KlQ\PPlUVL
O\K\HW ODXVHHWK\YLQPXWWDSLWNLHQ ODXVHLGHQ\PPlUWlPLQHQROL YDLNHDD
YUW%DGGHOH\
.DLNLVWDYDVWDXNVLVWDROLWXWNLPXNVHQDOXVVDQRLQSXROHWWlVPlOOLVLlYDV
WDXNVLDMDYLLGHVRVDROLYllULlYDVWDXNVLD)HXHUVWHLQLQYDVWDYXRURLVXXV
SHULDDWHROLKLHPDQYDLNHDYlOLWWll$QQLLQDOOHHQVLPPlLVHQWXWNLPXVMDNVRQ
DOXVVDMRKRQYDUPDVWLYDLNXWWLP\|VNRJQLWLLYLVHQSDODXWWHHQSLHQLPllUl
1l\WWllLOPHLVHOWlHWWlNRJQLWLLYLVHQSDODXWWHHQUXQVDVPllUlNRO
PDQQHOODWXRNLROODRQYDLNXWWDQXWVLLKHQHWWlPLQXQRKMDDMDQDHLWDUYLQQXW
WHKGl NRJQLWLLYLVLD N\V\P\NVLl WlOOl WXRNLROOD QLLQ SDOMRQ.RJQLWLLYLQHQ
SDODXWHQl\WWLYDLNXWWDYDQWlVPlOOLVWHQYDVWDXVWHQPllUllQ
$QQLLQDOODROLYDLNHXWWDWlVPlOOLVHVVlYDVWDDPLVHVVDHULNRLVHVWLWXRNLROOD
NVHVLPOXNX.\V\P\NVLlROLYlKlQVLOOlWXRNLRROL
O\K\WNHVWROWDDQ2PDN\V\P\NVHQL´0LWHVWHLOOlMRXOXUXXDWWHKGllQNRWR
QD"´ROLKLHPDQHSlVHOYlVWLPXRWRLOWXMDYDLNXWWLWRGHQQlN|LVHVWL$QQLLQDQ
YDVWDXNVLLQ3lWHY\\GHQWXQQHWWDRQQLVWXLQOLVllPllQ$QQLLQDOOHNXQDQQRLQ
SDODXWHWWD2SH-RRVHRQNLQPXXWHQKLUPXK\YlDSXlLGLOOHMDLVlOOHNXQ
YDKGLWWHQXRULQWD+lQKlQRQMXVWVLLQlLlVVlHWWlPHQHHMRNDSDLNNDDQ
$QQRLQYLLGHQQHOOlWXRNLROODNRJQLWLLYLVWDSDODXWHWWDPXWWDNRJQLWLL
YLQHQSDODXWHHLQl\WWlQ\WWlOOlWXRNLROODYDLNXWWDYDQ$QQLLQDQWlVPlOOLVLLQ
YDVWDXNVLLQ2OLVLQYRLQXWPRWLYRLGD$QQLLQDDHULWDYRLQMRWWDKlQO|\WlLVL
SDUHPPLQYDVWDXNVHWN\V\P\NVLLQL
$QQLLQDQNRKGDOODQl\WWLVLOWlHWWlPLQXQRKMDDMDQDWl\W\LWXWNLPXNVHQ
DONXSXROHOODN\V\lHLNRJQLWLLYLVLDN\V\P\NVLlHOLPXRNDWDN\V\P\NVLlQL
MRWWD$QQLLQDRVDLVLYDVWDWDQLLKLQ9DVWDWRLVHOODWXWNLPXVMDNVROODVDDWRLQ
N\V\lHQHPPlQYDDWLYLDN\V\P\NVLl
.RJQLWLLYLQHQ SDODXWH OLVllQW\L HQVLPPlLVHQ WXWNLPXVMDNVRQ ORSSXD
NRKWL MD WRLVHOOD WXWNLPXVMDNVROOD VLWl ROL HQHPPlQ NXLQ HQVLPPlLVHOOl
WXWNLPXVMDNVROOD .RJQLWLLYLQHQ SDODXWH HL Ql\WWlQ\W WlPlQ WXWNLPXNVHQ
SHUXVWHHOOD YDLNXWWDYDQ$QQLLQDQ YllULLQ YDVWDXNVLLQ VLOOl QLLWl ROL NRNR
WXWNLPXNVHQDMDQ
.RJQLWLLYLVHWN\V\P\NVHQL OLVllQW\LYlW WRLVHOOD WXWNLPXVMDNVROODPLNl
RQWRGHQQlN|LVHVWLYDLNXWWDQXWVLLKHQHWWlP\|V$QQLLQDQWlVPlOOLVHWYDV
WDXNVHW OLVllQW\LYlW WRLVHOOD WXWNLPXVMDNVROODVLOOlQLLWlROLNDLNLVWD
YDVWDXNVLVWD
.XYLRVVDHVLWlQWDUNHPPLQDQDO\VRLGXWYDVWDXNVHWHOLNXLQNDSHUXVWHOOXW
RLNHDWYDVWDXNVHWMDVHOLWWlYlWRLNHDWYDVWDXNVHWPXXWWXLYDW±DLNDQD
7DXOXNRVVDRQHVLWHWW\SHUXVWHOWXMHQMDVHOLWWlYLHQHSlWlVPlOOLVWHQMDYllULHQ
YDVWDXVWHQODDWX7DXOXNRVWDQlN\\P\|VHLNRJQLWLLYLVWHQN\V\P\VWHQ
PllUlMDWDXOXNRVWDVDQDWWRPDQMDHLNRJQLWLLYLVHQSDODXWWHHQPllUl

.XYLR $QQLLQDQ SHUXVWHOOXW MD VHOLWWlYlW WlVPlOOLVHW YDVWDXNVHW MD
$QQLLQDOOH WHKG\W NRJQLWLLYLVHW N\V\P\NVHW MD NRJQLWLLYLQHQ SDODXWH
WXWNLPXVWXRNLRLOOD
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+OGNITIIVINEN PALAUTE
3HUXVWHOWXMHQYDVWDXVWHQPllUlVWlWlVPlOOLVLlYDVWDXNVLDROLDLQRDVWDDQ
YLLGHVRVDWXWNLPXNVHQDOXVVD6HVHOLWW\\YDUPDVWLVLOOlHWWl$QQLLQDOODRQ
GLDJQRVWLVRLWXQLPHlPLVHQYDLNHXVVHPDQWWLQHQYDLNHXVMDNXXORPXLVWLQ
DNXVWLVPQHVWLQHQYDLNHXV3HUXVWHOWXMHQ WlVPlOOLVWHQYDVWDXVWHQPllUl
OLVllQW\L WXWNLPXNVHQ ORSSXD NRKWL 0\|V NRJQLWLLYLVWHQ N\V\P\NVLHQL
OLVllQW\PLQHQWRLVHOODWXWNLPXVMDNVROODWRGHQQlN|LVHVWLYDLNXWWLVLLKHQHWWl
SHUXVWHOOXW WlVPlOOLVHW YDVWDXNVHW OLVllQW\LYlW WRLVHOOD WXWNLPXVMDNVROOD
7lPlQWXWNLPXNVHQSHUXVWHHOODQl\WWlLVLVLOWlHWWlNXQ$QQLLQDDONRL\P
PlUWll VDQRMHQPHUNLW\NVLlKlQDONRLP\|VNHKLWW\lNRNRQDLVYDOWDLVHVWL
MD DLYRMHQ DOXHHW DONRLYDW WRLPLDSDUHPPLQ LQWHJURLWXQHLQD\KGHVVl YUW
.RLYLNNR
9LLGHQQHOOl WXRNLROODHLROOXW\KWllQSHUXVWHOWXD WlVPlOOLVWlYDVWDXVWD
YDLNNDNRJQLWLLYLVWDSDODXWHWWDROLSDODXWWHHVWD$QQLLQDOOHDQWDPDQL
NRJQLWLLYLQHQ SDODXWH HL Ql\WWlQ\W YDLNXWWDYDQ$QQLLQDQ SHUXVWHOWXLKLQ
WlVPlOOLVLLQYDVWDXNVLLQ7XRNLROODHLROOXWP\|VNllQOLLNXQWDDWDLOHLNNLl
$QQLLQDQ HIIHUHQWWL HOL MXXWWXPLVHQ YDLNHXV ROLVL KHOSRWWXQXW MRV OLLNHWWl
ROLVLROOXWPXNDQD0\|VNllQYLVXDDOLVWDPDWHULDDOLDHLROOXWWXRNLROOD
MRWHQNHVNXVWHOXWDSDKWXLDLQRDVWDDQNXXORKDYDLQQRQNDXWWD'\VIDDWWLVHOOH
RSSLODDOOHROLVLWlUNHlWlNl\WWllHULDLVWLNDQDYLHQWXNHDMRWWDPDKGROOLVLPPDQ
K\YlNHKLW\VWDDWWDLVLLQ
.XQ%ULJKW6WDUWRKMHOPDVVDKDUMRLWHOWLLQSDOMRQNRJQLWLLYLVLLQSURVHVVHLKLQ
SRKMDDYDDDMDWWHOXDQl\WWllWlPlQWXWNLPXNVHQSHUXVWHHOODVLOWlHWWl$QQLLQD

K\|W\LKDUMRLWWHOXVWD.XQ$QQLLQDVDLNlVLWWHLWlQHYLULWWLYlWDMDWWHOXDMDKlQ
S\VW\LP\|VSHUXVWHOHPDDQYDVWDXNVLDDQ
$QQLLQDQNHKLW\NVHVVlQlN\LOlKLNHKLW\NVHQY\|K\NNHHQPHUNLW\VVLLQl
HWWl$QQLLQDRSSLHQVLQRKMDDMDQWXNHPDQDKDUMRLWWHOHPDDQWDLWRMDMDP\|
KHPPLQWDLWRVLVlLVW\LRPDNVLWDLGRNVL1l\WWllVLOWlHWWlNXQ$QQLLQDRSSL
WHNHPllQWDUNNRMDMDV\VWHPDDWWLVLDKDYDLQWRMDKlQHQNLHOHOOLVHWNlVLWWHHQVl
MlVHQW\LYlW2KMDDMDQMRKGDWWHOXNRJQLWLLYLVHWN\V\P\NVHWMDOlKLNHKLW\NVHQ
Y\|K\NHDQWRLYDWPDKGROOLVXXGHQ$QQLLQDQDMDWWHOXQNHKLWW\PLVHOOH
.RJQLWLLYLVLLQ SURVHVVHLKLQ RKMDDYDD SDODXWHWWD ROLVLQ YRLQXW Nl\WWll
HQHPPlQNDLNLVWDSDODXWWHLVWD)HXHUVWHLQLQPXNDDQRQYlOW
WlPlW|QWlDQWDDRSSLMDOOHSDODXWHMRNDWHNHHKlQHWWLHWRLVHNVLVLLWlHWWlQ\W
KlQRQRQQLVWXQXWWHKWlYlVVllQ.RJQLWLLYLVWHQN\V\P\VWHQMDNRJQLWLLYLVHQ
SDODXWWHHQOLVllQW\PLQHQWXWNLPXNVHQORSSXSXROHOODVDDWWRLDXWWDD$QQLLQDD
NHKLWW\PllQYDDWLYDQDMDWWHOXQWDLGRLVVD(PDVLDWVDDWWRLYDWDXWWDDP\|V
VLLKHQHWWlYDVWDYXRURLVXXVWRLPLKHOSRPPLQ$QQLLQDQNDQVVDWXWNLPXNVHQ
ORSXVVD)HXHUVWHLQ
$QQLLQDQNLHOHOOLVHQMDHLNLHOHOOLVHQ
YXRURYDLNXWXNVHOOLVHQWRLPLQQDQPXXWWXPLQHQ
.\V\P\VWHQYDVWDXVWHQMDSDODXWWHHQMlONHHQDLQHLVWRDDQDO\VRLWDHVVDO|\W\L
YXRURYDLNXWXNVHOOLQHQWRLPLQWD9\JRWVN\+D\ZRRGMD)HX
HUVWHLQNRURVWDYDWP\|VWHRULRLVVDDQVRVLDDOLVHQYXRURYDLNXWXNVHQ
PHUNLW\VWlRSSLPLVHOOH
$LQHLVWRVWD O|\W\L$QQLLQDQ VRVLDDOLVWHQ WDLWRMHQ PXXWWXPLVHQ NROPH
HULODLVWDYDLKHWWDDORLWWHHOOLVXXVULQQDNNDLVXXVMDYDVWDYXRURLVXXV MRLVWD
MRNDLVHVVDROL NDNVL WDVRD HLNLHOHOOLQHQ WRLPLQWD MD NLHOHOOLQHQ WRLPLQWD
.XYDDQWDUNHPPLQQLLGHQPXRWRXWXPLVWDWXWNLPXNVHQNXOXHVVD7DXOXNRVVD
NXYDDQ$QQLLQDQVRVLDDOLVHQYXRURYDLNXWXNVHQPllUlOOLVWlPXXWWXPLVWD
DORLWWHHOOLVXXGHQULQQDNNDLVXXGHQMDYDVWDYXRURLVXXGHQYDLKHLGHQNDXWWD
.XWHQ WDXOXNRVWD  QlN\\$QQLLQDOOD ROLDORLWWHHOOLVXXWWD SDOMRQ HQ
VLPPlLVHQWXWNLPXVMDNVRQDOXVVDWXRNLRLOODHLNLHOHOOLVHOOlWRLPLQQDQ
WDVROODMDNLHOHOOLVHQWRLPLQQDQWDVROOD
$ORLWWHHOOLVXXVQlN\LWXWNLPXNVHQDOXVVDNLHOHOOLVHOOlWDVROODLPSXOVLLYLVHQD
VSRQWDDQLQDSXKHHQD MD$QQLLQDQYDVWDWHVVDPXLGHQRSSLODLGHQYXRUROOD
$QQLLQDNHVNH\WWLP\|VVSRQWDDQLVWLPXLGHQYXRURYDLNXWXNVHQ7RLVLQDDQ
$QQLLQDYDVWDVLNXQN\V\LQPXLOWDRSSLODLOWD$QQLLQDS\\VL(VNRDPHQHPllQ
RPDOOHSDLNDOOHHQOHLNLQMlONHHQHOLVLLQlQlN\LDORLWWHHOOLVXXVNLHOHOOLVHOOl
WDVROOD(VNRQVXXQWDDQ(JRVHQWULVHQSXKHHQDYXOOD$QQLLQDRKMDVLWDYDOODDQ
llQHHQWRLPLQWDDQVDNV9\JRWVN\
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(LNLHOHOOLVHQWRLPLQQDQWDVROODDORLWWHHOOLVXXVLOPHQLNDWVRPLVHQDPXLKLQ
RSSLODLVLLQ.DWVRPLQHQROLVHNl\NVLVXXQWDLVWDHWWlYDVWDYXRURLVWDNDWVRPLVWD
PXLKLQRSSLODLVLLQ9\JRWVN\QPXNDLQHQMlOMLWWHOHPlOOlRSSLPLQHQ
QlN\LHULNRLVHVWLNROPDQQHOODWXRNLROODNXQ$QQLLQDNDWVHOLSDOMRQPXLGHQ
RSSLODLGHQWRLPLQWDDHULW\LVHVWL,LQHNVHQWRLPLQWDD
(QVLPPlLVHQWXWNLPXVMDNVRQHGHWHVVlWXRNLROODDORLWWHHOOLQHQNDWVR
PLQHQPXLKLQRSSLODLVLLQORSSXL$ORLWWHHOOLVXXVQlN\LQHOMlQQHOOlWXRNLROOD
NLHOHOOLVHOOlWDVROODVLWHQHWWl$QQLLQDNHVNH\WWL,LYDULQMDRSHWWDMDQSXKHHQ
9DVWDYXRURLVXXVQlN\LNLHOHOOLVHOOlWDVROODWlOOlWXRNLROODVLWHQHWWl$QQLLQD
MD,LYDULNHVNXVWHOLYDWNHVNHQllQ9LONXLOXQWLODOOHWXOLVLLVNHVNXVWHOX
9DVWDYXRURLVXXVQlN\LHQVLPPlLVHQWXWNLPXVMDNVRQORSSXSXROHOODYLLGHQ
QHOOlWXRNLROODHLNLHOHOOLVHOOlWRLPLQQDQWDVROODVLWHQHWWl$QQLLQDMD,LQHV
NDWVRLYDWWRLVLDDQWXRNLRQDLNDQD9LLGHQQHOOlWXRNLROODROLYlKlQNLHOHOOLVWl
MDHLNLHOHOOLVWlWRLPLQWDDVLOOlWXRNLRROLO\K\WNHVWROWDDQ$QQLLQDQLWVHVll
WHO\QWDLGRWNHKLWW\LYlWPLNlQlN\LVLLQlHWWl$QQLLQDHLHQllNHVNH\WWlQ\W
PXLGHQSXKHWWD
(QVLPPlLVHQWXWNLPXVMDNVRQORSXVVDNXXGHQQHOODWXRNLROOD$QQLLQDQMD
,LQHNVHQYDVWDYXRURLQHQWRLPLQWDROLOLVllQW\Q\W6HQlN\LVLWHQHWWlW\W|W
NDWVRLYDWWRLVLDDQMDNHVNXVWHOLYDWNHVNHQllQVLLVHLNLHOHOOLVHQWRLPLQQDQMD
NLHOHOOLVHQWRLPLQQDQWDVRLOOD9DVWDYXRURLVXXWHHQROLWXOOXWPXNDDQ\KWHLVW\|
$QQLLQDQMD,LQHNVHQYlOLOOH+D\ZRRGNV*HUWQHU	5LFHYUW
/LQGURRV/LVlNVLW\W|WKHLOXWWLYDWMDONRMDDQVDPDVVDWDKGLVVDPLNl
ROLRVRLWXVYXRURYDLNXWXNVHQULQQDNNDLVXXGHVWDHLNLHOHOOLVHOOlWDVROOD6H
VDDWWRLROODRVRLWXVVLLWlHWWlWRLPLQWRMHQULQQDNNDLVXXVROL$QQLLQDOODYlOL
YDLKHVLLUU\WWlHVVlYDVWDYXRURLVXXWHHQ
$QQLLQDOODDORLWWHHOOLVXXVNLHOHOOLVHOOlWDVROODQlN\LVSRQWDDQLQDSXKHHQD
PRQWDNHUWDD´PLHWLLlQPLHPXLVWDQYLHOl\KHQOHLNLQ´9\JRWVN\
%ULQWRQLQMD)XMLNLQPXNDDQSXKHWWDWl\W\\KDUMRLWHOODNRVNDNLHOHO
OLVHVWLYLLYlVW\QHHWODSVHWSXKXYDWYlKHPPlQNDYHUHLOOHMDKHLOOHSXKXWDDQ
YlKHPPlQ%LVKRSLQPXNDDQVRVLDDOLQHQ WLHWRLVXXVNHKLWW\\NXQ
ODSVHWUXSHDYDWYDVWDDPDDQWl\GHOOLVLOOlODXVHLOOD
7RLVHQ WXWNLPXVMDNVRQ DOXVVD VHLWVHPlQQHOOl WXRNLROOD DORLWWHHOOLVXXV
YlKHQL MD WLODOOH WXOL ULQQDNNDLVXXV MD YDVWDYXRURLVXXV 9DVWDYXRURLVXXV
QlN\LHLNLHOHOOLVHOOlWRLPLQQDQWDVROODNDWVRPLVHQDMDK\P\LO\Ql,LQHNVHQ
NDQVVD VHNl NLHOHOOLVHOOl WDVROOD NHVNXVWHOXQDPXLGHQ RSSLODLGHQ NDQVVD
$QQLLQDOODROLDORLWWHHOOLVWDNDWVRPLVWD(VNRRQNHUUDQMDOLVlNVLQDXUDPLVWD
MDONRMHQKHLOXWWHOXD7XONLWVHQMDONRMHQKHLOXWWHOXQ,LQHNVHQMD(VNRQNDQVVD
RVRLWXNVHQDHLNLHOHOOLVWHQWRLPLQWRMHQULQQDNNDLVXXGHVWD
$QQLLQDOODHLROOXWNHVNH\WWlPLVLlHQllMXXULNDDQWRLVHQWXWNLPXVMDNVRQDL
NDQDMRQNDWXONLWVHQRVRLWXNVHNVLNl\WWl\W\PLVHQVllWHO\QNHKLWW\PLVHVWl

7RLVHQ WXWNLPXVMDNVRQ HGHWHVVl NDKGHNVDQQHOOD WXRNLROOD YDVWDYXR
URLVXXVQlN\LHLNLHOHOOLVHOOlWDVROODVLWHQHWWl$QQLLQDMD,LQHVK\P\LOLYlW
MDNDWVRLYDWWRLVLDDQ7lVVlQlN\L)HXHUVWHLQLQMDNDPLVHQSHULDDWH
9DVWDYXRURLVXXVQlN\LWlOOlWXRNLROODP\|VNLHOHOOLVHOOlWDVROODNXQ$QQLLQD
MD,LQHVSXKXLYDWNHVNHQllQ
$ORLWWHHOOLVXXVQlN\L$QQLLQDOODP\|VRSHWWDMDQVXXQWDDQVLOOlKlQMlO
MLWWHOLRSHWWDMDQSXKHWWD7lVVlQlN\LP\|V)HXHUVWHLQLQMDNDPLVHQ
SHULDDWH9DVWDYXRURLVXXVRSHWWDMDQNDQVVD OLVllQW\L MDRSSLODVS\VW\LQ\W
NHVNXVWHOHPDDQRSHWWDMDQNDQVVD
(VLPWXRNLR
2SH0LQlHQW\NNllVXNHOWDPLVHVWDPLQlW\NNllQXLPLVHVWDPDW
NDXLPLVHVWD
$QQLLQD6LWWHQNXQNHVlRQYRLVLWWXOODMRNNHHQXLPDDQ
2SH(QQ\WQlLQSLWNllPDWNDDPLQl W\NNllQN\OPlVVlYHGHVVl
XLPLVHVWD7XOHHK\YlROR
$QQLLQD6LQXQSLWllPHQQllQN\OPllQSDLNNDDQXLPDDQ
2SH1LLQPHPHQQllQNLQWlQllQ3DXODRSHQNDQVVDVLQQHDYDQ
WRRQ
.DKGHNVDQQHOODWXRNLROODRSSLODDWYDVWDVLYDW\KGHVVl´HL´RSHWWDMDQN\V\
P\NVLLQHOLWlVVlQlN\LNLHOHOOLVHOOlWDVROODVHNlULQQDNNDLVXXVHWWlYDVWD
YXRURLVXXVVDPDDQDLNDDQ
)HXHUVWHLQLQ  NXXOXPLQHQ U\KPllQ SHULDDWH QlN\L WlVVl NXQ
RSSLODDWYDVWDVLYDWMRLKLQNLQN\V\P\NVLLQNDLNNL\KGHVVl7lWlLOPL|WlHL
ROOXWDLNDLVHPPLQ$LNDLVHPPLQRVDRSSLODLVWDROLYDVWDQQXWRSHWWDMDQN\
V\P\NVLLQPXWWDHLYlWNDLNNL5LQQDNNDLVXXVMDYDVWDYXRURLVXXVQlN\LYlW
VLLVNLHOHOOLVHOOlWDVROOD
7RLVHQWXWNLPXVMDNVRQHGHWHVVl\KGHNVlQQHOOlWXRNLROOD$QQLLQDMDWNRL
RSHQSXKHWWDMDYDVWDVLVSRQWDDQLVWL7lVVlQlN\LYDVWDYXRURLVXXVNLHOHOOL
VHOOlWDVROOD$QQLLQDQHLWDUYLQQXWWXUYDXWXDPXLKLQRSSLODLVLLQYDDQKlQ
S\VW\LDMDWWHOHPDDQMRLWVH$QQLLQDQWl\W\LNXXQQHOODK\YLQWDUNDVWLRSHWWDMDQ
SXKHWWDMRWWDKlQS\VW\LMDWNDPDDQVLWl
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7RLVHOODWXWNLPXVMDNVROODDQWDPDQLNRJQLWLLYLVHQSDODXWWHHQPllUlYDLKWHOL
WXRNLRLWWDLQ6HLWVHPlQQHOOlMDNDKGHNVDQQHOODWXRNLROODROLNRJQLWLLYLVWDSD
ODXWHWWDQNDLNHVWDSDODXWWHHVWDWXRNLRMDWXRNLR
6DPDVHRQPXWWDPLWHQWHNDWVRWWHWXRNLR>NRJQLWLLYLQHQSD
ODXWH@
<KGHNVlQQHOOlWXRNLROODDQWDPDQLNRJQLWLLYLQHQSDODXWHOLVllQW\LMD
N\PPHQHQQHOOlWXRNLROODVHOLVllQW\LHGHOOHHQHOLVLWlROL7HLQUXQVDDVWL
NRJQLWLLYLVLDN\V\P\NVLlWlOOlWXRNLROODPXWWDNRJQLWLLYLQHQSDODXWHHLQl\W
WlQ\WYDLNXWWDQHHQWlVPlOOLVLLQYDVWDXNVLLQN\PPHQHQQHOOlWXRNLROOD
9LLPHLVHOOlWXRNLROODDQQRLQNRJQLWLLYLVLLQSURVHVVHLKLQRKMDDYDDSDODXWHWWD
HOLNRJQLWLLYLQHQSDODXWHYlKHQL
+LHQRVWLDMDWHOWX(VNRVHRQXXVLQlN|NXOPDHLPHQHNllQNRVWD
PDDQYDDQS\\WllDQWHHNVLMDDXWWDDUDNHQWDPDDQ>NRJQLWLLYLQHQ
SDODXWH@
<KWHHQYHWR(VNROOHDQQRLQMRHQVLPPlLVHQWXWNLPXVMDNVRQDOXVVDNRJQL
WLLYLVWDSDODXWHWWD(VNROOHDQWDPDQLNRJQLWLLYLQHQSDODXWHOLVllQW\LWRLVHOOD
WXWNLPXVMDNVROOD9LLPHLVHOOlWXRNLROODWHLQSDOMRQNRJQLWLLYLVLDN\V\P\NVLl
MRWHQQl\WWlLVLVLOWlHWWlPLQXQHLWDUYLQQXWDQWDDWlOOlWXRNLROODQLLQ
SDOMRQNRJQLWLLYLVWDSDODXWHWWDWXRNLR
<KWHHQYHWR(VNROOHWHKG\LVWlN\V\P\NVLVWl(VNRQ
YDVWDXNVLVWDMD(VNROOHDQQHWXVWDSDODXWWHHVWD
'LDJQRRVLQSHUXVWHHOOD(VNRQNHVNHLVLPPlWNRPPXQLNDDWLRYDLNHXGHWROLYDW
QLPHlPLVHVVlMDNXXOOXQ\PPlUWlPLVHVVlVHPDQWWLQHQMDDNXVWLVPQHVWLQHQ
YDLNHXV(VNROODROLP\|VOLHYllMXXWWXPLVHQYDLNHXWWDHIIHUHQWWLYDLNHXV
6SRQWDDQLDSXKHWWD(VNROODROLPHONRYlKlQWXWNLPXNVHQDOXVVD(VNROODROL
VLLVSllDVLDVVDWLHGRQKDQNNLPLVHHQMDLQIRUPDDWLRQSURVHVVRLQWLLQOLLWW\YLl
YDLNHXNVLD MD MRQNXQYHUUDQWLHGRQWXRWWDPLVHHQOLLWW\YLlYDLNHXNVLDYUW
)HXHUVWHLQ\P
6HXUDDYDVVDNXYLRVVDHVLWlQNRJQLWLLYLVWHQN\V\P\VWHQ WlVPlOOLVWHQ
YDVWDXVWHQYllULHQYDVWDXVWHQMDNRJQLWLLYLVHQSDODXWWHHQPllUlWWXWNLPXV
MDNVRMHQDLNDQD

(QVLPPlLVHOOlWXWNLPXVMDNVROODN\V\P\NVHQLROLYDWPHONRVHONHLWl(VNROOH
MD(VNRRVDVLYDVWDWDYDUVLQK\YLQN\V\P\NVLLQ.RJQLWLLYLVWHQN\V\P\VWHQ
PllUlYDLKWHOLWXRNLRLWWDLQ3\VW\LQN\V\PllQHQVLPPlLVHOOlWXWNLPXVMDNVROOD
NRJQLWLLYLVLDN\V\P\NVLl(VNROWDVLOOl(VNRRVDVLYDVWDWDK\YLQN\V\P\NVLLQL
HLNlPLQXQRKMDDMDQDWDUYLQQXWPXRNDWDN\V\P\NVLlQLKHOSRPPLNVL
(QVLPPlLVHOOl WXWNLPXVMDNVROOD (VNRQ YDVWDXNVLVVD ROL KLHPDQ HSl
WDUNNXXWWD7RLVHOOD WXRNLROOD DQWDPDQLYlKlLQHQNRJQLWLLYLQHQSDODXWHHL
Ql\WWlQ\WYlKHQWlYlQWlVPlOOLVLlYDVWDXNVLDVLOOlWHLQSDOMRQNRJQLWLLYLVLD
N\V\P\NVLl(VNRWDUYLWVLMRKGDWWHOXDMRQNXQYHUUDQHQVLPPlLVHOOlWXRNLROOD
MDYDVWDXVWHQHSlWDUNNXXVOXXOWDYDVWLVHOLWW\\VLOOlHWWl(VNROODRQGLDJQRVWL
VRLWXVHPDQWWLVHQG\VIDVLDQSLLUWHLWl7lPlQW\\SSLVHVVlG\VIDVLDVVDKDQRQ
KlLUL|WlSXKHHQ\PPlUWlPLVHVVlMDQLPHlPLVHVVl
(VNROODROLllQHHQSXKXPLVWDHQVLPPlLVHQWXWNLPXVMDNVRQSXROLYlOLVVl
MRNDHQVLPPlLVHQWXWNLPXVMDNVRQORSSXDNRKWLVLVlLVW\LDMDWWHOXDRKMDDYDNVL
SXKHHNVL YUW9\JRWVN\ VLOOl \ULWLQ RKMDWD(VNRQ VLVlLVHQSXKHHQ
XORVNl\WWlPlOOlSDOMRQNHVNXVWHOXDNV)HXHUVWHLQ\P(VNRQN\N\
Nl\WWllNLHOWlVLVlLVWHQMDXONRLVWHQlUV\NNHLGHQVllWHO\VVlOLVllQW\LHQVLP
PlLVHQWXWNLPXVMDNVRQORSSXDNRKWL(QVLPPlLVHQWXWNLPXVMDNVRQORSXVVD
YDVWDXNVHWWlVPHQW\LYlWMDYllULlYDVWDXNVLDHLROOXWSDOMRQ
7RLVHQ WXWNLPXVMDNVRQ DOXVVD WHLQ YlKlQ NRJQLWLLYLVLD N\V\P\NVLl MD
MRXGXLQ KHOSRWWDPDDQ MD OLVllPllQ N\V\P\NVLlQL VLOOl WXWNLPXVMDNVRQ
URROLQRWWRRVLRQDVLDW WXQWXLYDWROHYDQ(VNROOHYDLNHDPSLDNXLQHQVLP
.XYLR  (VNRQ WlVPlOOLVHW MD YllUlW YDVWDXNVHW MD (VNROOH WHKG\W
NRJQLWLLYLVHWN\V\P\NVHWMDNRJQLWLLYLQHQSDODXWHWXWNLPXVWXRNLRLOOD
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
PlLVHOOl WXWNLPXVMDNVROOD.RJQLWLLYLVLDN\V\P\NVLlROL\KWHHQVlKLHPDQ
YlKHPPlQNXLQHQVLPPlLVHOOlWXWNLPXVMDNVROOD(QDLQDRVDQQXWNRKGHQWDD
N\V\P\NVLlQLMXXULVRSLYLNVL(VNROOH
(VNRQNDLNLVWDYDVWDXNVLVWDROLWlVPlOOLVLlYDVWDXNVLDWRLVHQWXWNLPXV
MDNVRQDLNDQDHOL(VNRQROLYDLNHDPSLO|\WllYDVWDXNVHWQ\WNXLQHQVLPPlLVHQ
WXWNLPXVMDNVRQDLNDQDMROORLQWlVPlOOLVLlYDVWDXNVLDNDLNLVWDROL7lPl
QlN\LWRLVHOODWXWNLPXVMDNVROOD(VNROODPPVDQDQKDNHPLVHQD
(VLPWXRNLR
2SH0LOWlWXQWXXNXQMRNXPRLWWLLVLQXD(VNR"
(VNR3DKDPLNlVHROL">HSlWlVPlOOLQHQYDVWDXV@
(VNR0LNlWXQQHVHROL"
2SH$LWlPl"
(VNR2OLNRVHVXUXOOLQHQ">WlVPlOOLQHQYDVWDXV@
2SH-RR
9llULlYDVWDXNVLDROLP\|VNLQHQHPPlQHULNRLVHVWLWXRNLROOD7XRNLROOD
KDUMRLWHOWLLQ WRLVHQQlN|NXOPDQRWWDPLVWDPLNl WXQWXLROHYDQ(VNROOH
YDLNHDWD5RROLQRWWDPLVHVVDKDUMRLWHOODDQHULODLVLDDVLRLWDNXLQLWVHVllWHO\VVl
MDVHYDLNXWWLOXXOWDYDVWLVLLKHQHWWl(VNRQROLYDLNHDPSLO|\WllYDVWDXNVLD
N\PPHQHQQHOOl WXRNLROOD$QQRLQ SDOMRQ NRJQLWLLYLVWD SDODXWHWWD MD WHLQ
SDOMRQ NRJQLWLLYLVLD N\V\P\NVLl PXWWD N\V\P\VWHQL ODDWX HL Ql\WWlQ\W
N\PPHQHQQHOOlWXRNLROODYDLNXWWDYDQ(VNRQWlVPlOOLVLLQYDVWDXNVLLQVLOOl
QLLWlROLDLQRDVWDDQ
(VNRQWDLGRWNXLWHQNLQNHKLWW\LYlWVLOOlYLLPHLVHOOlWXRNLROOD(VNRO|\VL
K\YLQYDVWDXNVHWNRJQLWLLYLVLLQN\V\P\NVLLQ9LLPHLVHOOlWXRNLROODWHLQ
NRJQLWLLYLVLLQSURVHVVHLKLQRKMDDYLDN\V\P\NVLlMDQ\WWlVPlOOLVLlYDVWD
XNVLDROL1l\WWllWlPlQWXWNLPXNVHQSHUXVWHHOODVLOWlHWWlWHNHPlQL
DLNDLVHPPDWNRJQLWLLYLVHW N\V\P\NVHW YDLNXWWLYDW VLLKHQ HWWl(VNR O|\VL
WRLVHQWXWNLPXVMDNVRQORSXVVDK\YLQYDVWDXNVHWN\V\P\NVLLQLMDSllVLLNllQ
NXLQOlKLNHKLW\NVHQY\|K\NNHHQ\OlUDMDOOH1l\WWllVLOWlHWWlG\VIDDWWLVHQ
RSSLODDQNXWHQ(VNRQNLHOHOOLVWHQWDLWRMHQPXXWWXPLQHQHLYlOWWlPlWWlQl\
KHWLYDDQYDVWDMRQNXQDMDQNXOXWWXD
.XYLRVVDHVLWlQWDUNHPPLQDQDO\VRLGXWYDVWDXNVHWHOLNXLQNDSHUXVWHOOXW
RLNHDWYDVWDXNVHWMDVHOLWWlYlWRLNHDWYDVWDXNVHWPXXWWXLYDWDLNDQD
7DXOXNRVVDRQHVLWHWW\SHUXVWHOWXMHQMDVHOLWWlYLHQHSlWDUNNRMHQMDYllULHQ
YDVWDXVWHQODDWX7DXOXNRVWDQlN\\P\|VHLNRJQLWLLYLVWHQN\V\P\VWHQ
PllUlMDWDXOXNRVWDVDQDWWRPDQMDHLNRJQLWLLYLVHQSDODXWWHHQPllUl
.XWHQ NXYLRVWD  QlN\\ (VNRQ SHUXVWHOWXMHQ WlVPlOOLVWHQ YDVWDXVWHQ
PllUl YDLKWHOL VHNl HQVLPPlLVHOOl HWWl WRLVHOOD WXWNLPXVMDNVROOD 7RLVHQ

WXWNLPXVMDNVRQDOXVVDROLYlKlQSHUXVWHOWXMDWlVPlOOLVLlYDVWDXNVLDMDP\|V
YlKlQNRJQLWLLYLVLDN\V\P\NVLl
7RLVHQ WXWNLPXVMDNVRQ ORSXVVD N\PPHQHQQHOOl WXRNLROOD (VNRQ ROL
HULWWlLQYDLNHDWDO|\WllWlVPlOOLVLlSHUXVWHOWXMDYDVWDXNVLDYDLNNDDQQRLQ
SDOMRQNRJQLWLLYLVWDSDODXWHWWDMDN\V\LQSDOMRQNRJQLWLLYLVLDN\V\P\NVLl
(VLPHUNLVVlWXRNLR(VNROODQlN\\P\|VVDQDQO|\
WlPLVHQ YDLNHXV VHPDQWWLQHQ YDLNHXV 2SHWWDMDQ WXNHPDQD (VNR O|\VL
NXLWHQNLQYDVWDXNVHQNXQPXRNNDVLQN\V\P\NVLlQLKHOSRPPLNVL7RLVHOOD
WXWNLPXVMDNVROODMRKGDWWHOLQHQHPPlQNXLQHQVLPPlLVHOOlWXWNLPXVMDNVROOD
%ULQWRQMD)XMLNLKXRPDVLYDWWXWNLPXNVLVVDDQHWWl6/,ODVWHQNXWHQ
(VNRQRQYDLNHDO|\WllUDWNDLVXMDK\SRWHHWWLVLVVDVRVLDDOLVLVVDWLODQWHLVVD
HVLP
(VNRQYDVWDXNVHW WRLVHOOD WXWNLPXVMDNVROODRVRLWWLYDWHWWlNRJQLWLLYLVHW
N\V\P\NVHWROLYDWVHOYlVWLYDLNHDPSLDYDVWDWDNXLQHLNRJQLWLLYLVHWN\V\P\N
VHW(QDLQDRVDQQXWPXRWRLOODN\V\P\NVLlQLVRSLYLNVL(VNROOH9DVWDXNVLVVD
QlN\LVRVLDDOLVWHQYLKMHLGHQ\PPlUWlPLVHQSXXWWHLWDMQH0\|VWRLVHQRSSLODDQ
DVHPDDQDVHWWXPLQHQROLYDLNHDD(VNROOHHVLPWXRNLROOD
.RJQLWLLYLVHQSDODXWWHHQPllUlOLVllQW\LWXWNLPXNVHQORSSXDNRKWLVLWHQ
HWWlWRLVHOODWXWNLPXVMDNVROODROLHQHPPlQNRJQLWLLYLVWDSDODXWHWWD7]XULHO
+D\ZRRG7lPlQWXWNLPXNVHQSHUXVWHHOODUXQVDVNRJ
QLWLLYLQHQ SDODXWH MD UXQVDDW NRJQLWLLYLVHW N\V\P\NVHW HLYlW YDLNXWWDQHHW
.XYLR(VNRQSHUXVWHOOXW MDVHOLWWlYlW WlVPlOOLVHWYDVWDXNVHW MD(V
NROOHWHKG\WNRJQLWLLYLVHWN\V\P\NVHWMDNRJQLWLLYLQHQSDODXWHWXWNLPXV
WXRNLRLOOD
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
WRLVHOODWXWNLPXVMDNVROODKHWL(VNRQSHUXVWHOWXLKLQWlVPlOOLVLLQYUWNXYLR
YDVWDXNVLLQYDDQYDVWDWRLVHQWXWNLPXVMDNVRQORSXVVDQlN\L(VNRQDMDW
WHOXQN\SV\PLQHQ
1l\WWlLVLWlPlQWXWNLPXNVHQSHUXVWHHOODVLOWlHWWlP\|VUXQVDDWN\V\
P\NVHQLWRLVHOODWXWNLPXVMDNVROODDXWWRLYDW(VNRQDMDWWHOXDMDWlVWlVHXUDVL
HWWlHULNRLVHVWLYDDWLYDDQDMDWWHOXXQOLLWW\YlWQLPHlPLVHQWDLGRWNHKLWW\LYlW
9LLPHLVHOOlWXRNLROODROLRLNHLWDSHUXVWHOWXMDYDVWDXNVLDUHLOXVWLHQHPPlQ
NXLQWXWNLPXNVHQDOXVVD)HXHUVWHLQLQPXNDDQRSSLPLVYDLNHXNVLVHQ
RSSLODDQHVLPWlVVlWDSDXVWXWNLPXNVHVVDG\VIDDWWLVHQRSSLODDQRQKHOSRPSL
\PPlUWllRSHWWDMDQN\V\P\NVLlMRVRKMDDMDWXRWWDDKLWDDPPLQSXKHHQHOHHW
MDLOPHHWMRWNDKlQWDUNRLWWDDMlOMLWHOWlYlNVLYUW)HXHUVWHLQ9\JRWVN\
(VNRQNRKGDOODMRXGXLQWRLVHOODWXWNLPXVMDNVROODPPKLGDVWDPDDQ
SXKHWWDQLMRWWD(VNRO|\WlLVLYDVWDXNVHWN\V\P\NVLLQL7lPlQlN\LYLGHROWD
HVLPWXRNLROODMD
9DLNNDWlVPlOOLVHWYDVWDXNVHWYlKHQW\LYlWWRLVHOODWXWNLPXVMDNVROODWDU
NHPPDQDQDO\\VLQSHUXVWHHOODKDYDLWVLQSHUXVWHHOOLVWHQWlVPlOOLVWHQYDVWD
XVWHQOLVllQW\PLVHQ-RVROLVLQSHONlVWllQDQDO\VRLQXWWlVPlOOLVLlRLNHLWD
YDVWDXNVLDHQROLVLKXRPDQQXWSHUXVWHHOOLVWHQYDVWDXVWHQPXXWWXPLVWD2OL
ROHQQDLVWDDQDO\VRLGDWDUNDVWLDLQHLVWRDMRWWDVDLQVHOYLOOH(VNRQSHUXVWHO
WXMHQWlVPlOOLVWHQYDVWDXVWHQOLVllQW\PLVHQ
(VNRQNLHOHOOLVHQMDHLNLHOHOOLVHQ
YXRURYDLNXWXNVHOOLVHQWRLPLQQDQPXXWWXPLQHQ
.\V\P\VWHQYDVWDXVWHQMDSDODXWWHHQMlONHHQDLQHLVWRVWDO|\W\LYXRURYDLNX
WXNVHOOLQHQWRLPLQWDYUW$QQLLQDQWDSDXVOXNX.XYDDQWDUNHPPLQ
DORLWWHHOOLVXXGHQULQQDNNDLVXXGHQMDYDVWDYXRURLVXXGHQHVLLQW\PLVWl(VNROOD
WXWNLPXVWXRNLRLOODYUWWDXOXNNNR
$ORLWWHHOOLVXXV LOPHQL(VNROOD WXWNLPXNVHQDOXVVDHOL HQVLPPlLVHOOl MD
WRLVHOOD WXRNLROOD HLNLHOHOOLVHOOl WDVROOD NDWVRPLVHQDPXLKLQ RSSLODLVLLQ
9\JRWVN\Q PXNDLQHQ MlOMLWWHOHPlOOl RSSLPLQHQ QlN\L VLLV HQVLP
PlLVHOOlWXRNLROODVLWHQHWWl(VNRMD,LYDULWXUYDXWXLYDWWRLVLLQVDNDWVRPDOOD
6RVLDDOLVWHQWDLWRMHQYDVWDYXRURLVXXVQlN\LHLNLHOHOOLVHOOlWRLPLQQDQWDVROOD
VLLQlNXQ,LYDULMD(VNRNDWVRLYDWWRLVLDDQ
(VNRP\|QWHOLNXQ$QQLLQDYDVWDVLN\V\P\NVHHQL´ DVWLDQSHVXNRQHHVVD´
HOLDORLWWHHOOLVXXVQlN\LHQVLPPlLVHOOlWXRNLROODP\|VNLHOHOOLVHOOlWDVROOD
SXKHHQD $ORLWWHHOOLVXXV QlN\L P\|V NLHOHOOLVHOOl WDVROOD WlOOl WXRNLROOD
VSRQWDDQLQDSXKHHQDNHUUDQ´1\WPlWLLlQ´(VNRDNDWVRWWLLQSDOMRQWRL
VHOODWXRNLROOD(VNROODHLROOXW,LQHNVHQNDQVVDNLHOHOOLVWlWDLHLNLHOHOOLVWl
WRLPLQWDDWlOOlWXRNLROOD

3l
LY
lP
ll
Ul








































<
KW

7X
RN
LR











±

/
XN
XP
ll
Ul
I
I
I
I
I
I
I
I
I
I
I
I
$
OR
LWW
HH
OOL
VX
XV
.
LH
OH
OOL
QH
Q
WR
LP
LQ
WD












(L
N
LH
OH
OOL
QH
Q
WR
LP
LQ
WD












5
LQ
QD
NN
DL
VX
XV
.
LH
OH
OOL
QH
Q
WR
LP
LQ
WD












(L
N
LH
OH
OOL
QH
Q
WR
LP
LQ
WD












9D
VW
DY
XR
UR
LV
XX
V
.
LH
OH
OOL
QH
Q
WR
LP
LQ
WD












(L
N
LH
OH
OOL
QH
Q
WR
LP
LQ
WD












<
KW
HH
QV
l












7$
8
/
8
.
.
2

(
VN
RQ
DO
RL
WW
HH
OOL
VX
XG
HQ
U
LQ
QD
NN
DL
VX
XG
HQ
MD
YD
VW
DY
XR
UR
LV
XX
GH
Q
NL
HO
HO
OLV
HQ
MD
HL
N
LH
OH
OOL
VH
Q
WR
LP
LQ
QD
Q
OX
NX
P
ll
Ul
WW
XW
NL
P
XV
WX
RN
LR
LOO
D

(QVLPPlLVHQWXWNLPXVMDNVRQHGHWHVVlDORLWWHHOOLVXXVQlN\LNROPDQQHOOD
WXRNLROOD,LQHNVHQVXXQWDDQNLHOHOOLVHOOlWDVROODVLLQlNXQ(VNR\ULWWLDQWDD
DSXD,LQHNVHOOH
2SHN\V\L,LQHNVHOWl(QQHQNXLQSDDWYRLWD"
(VNR\ULWWLDQWDDDSXDMDVDQRL0LHWLLlQ
.ROPDQQHOODWXRNLROOD(VNRQHLNLHOHOOLQHQDORLWWHHOOLVXXVYlKHQW\LMDWLODOOH
WXOLNHVNXVWHOX7lOOlWXRNLROODDORLWWHHOOLVXXVQlN\LHQVLQVLWHQHWWl(VNR
SXKXLRVLWWDLQ LWVHNVHHQ´7lVVlRQKXQDMDDPLQlROHQPHKLOlLQHQHQNl
DPSLDLQHQ´MDRVLWWDLQ,LYDULQNDQVVD7XONLWVHQWlPlQVLWHQHWWlSRMLOODROL
LNllQNXLQULQQDNNDLVWDSXKHWWDHOLWlVVlQlN\\ULQQDNNDLVXXVNLHOHOOLVHOOl
WDVROOD5LQQDNNDLVXXVQl\WWlLVLWlPlQWXWNLPXNVHQSHUXVWHHOODROHYDQ(VNROOD
HUllQODLQHQYlOLYDLKHVLLUU\WWlHVVlYDVWDYXRURLVXXWHHQ5LQQDNNDLVXXWWDMD
YDVWDYXRURLVXXWWDROL\KWlDLNDDNROPDQQHOODWXRNLROOD
9DVWDYXRURLVXXVQlN\LNLHOHOOLVHOOlWDVROODNXQ,LYDULMD(VNRNHVNXVWHOLYDW
NHVNHQllQ.XQKDUMRLWHOWLLQNHVNXVWHOXDSDOMRQ(VNRQVLVlLQHQSXKHDONRL
PXXWWXDXONRLVHNVLSXKHHNVLNV9\JRWVN\
1HOMlQQHOOlWXRNLROODDORLWWHHOOLVXXGHQOLVllQW\PLQHQQlN\LNLHOHOOLVHOOl
WDVROODVLLQlHWWlVSRQWDDQLSXKHOLVllQW\LHQVLPPlLVLVWlNHUURLVWD2SHWWDMDQ
N\V\HVVl$QQLLQDOWD(VNRVDQRR´PLHROHQ´9\JRWVN\QPXNDLQHQ
\KWHLVW\|VVlRSSLPLQHQ QlN\L (VNROOD VSRQWDDQLQ SXKHHQ OLVllQW\PLVHQl
VLWHQ HWWlYlKLWHOOHQ VLVlLQHQSXKH DONDD WXOODNl\WW||QXONRLVHVWL7lPl
QlN\LVLLQlHWWl(VNRVDQRLllQHHQDVLRLWDMRWNDKlQP\|KHPPLQVLVlLVWL
.XQOHLNLWWLLQRVDDWNRWHKGlPLWlPLQlWHHQOHLNNLlMD$QQLLQDPLHWWLLQLLQ
(VNRWRWHDD´9lKlQNHVWll´.XQ(VNRQYXRURROLROODOHLNLVVlQl\WWlMlQl
(VNRSXKXXLWVHNVHHQ´0LWlKlQPLHNHNVLQ´
(QVLPPlLVHQWXWNLPXVMDNVRQORSSXSXROHOODYLLGHQQHOOlWXRNLROOD(VNRHL
P\|VNllQYLONXLOOXWPXLWDRSSLODLWD1l\WWlLVLVLOWlHWWl(VNRRSSLOXRWWDPDDQ
LWVHHQVlHLNlKlQHQWDUYLQQXWWXUYDXWXDPXLKLQYLONXLOHPDOODKHLWl.l\WWl\
W\PLVHQVllWHO\OLLWW\\OlKHLVHVWLYXRURYDLNXWXNVHHQMDVLLKHQRVDOOLVWXPLVHHQ
)HXHUVWHLQ\P(VNRYlKHQVLYLONXLOXDPXLKLQRSSLODLVLLQNXQKlQ
RSSLOXRWWDPDDQRPDDQN\N\\QVlSURVHVVRLGDDVLRLWD
(QVLPPlLVHQWXWNLPXVMDNVRQORSXVVDYDVWDYXRURLVXXVQlN\LNLHOHOOLVHOOl
WDVROODVLWHQHWWl(VNRNHVNXVWHOL,LYDULQNDQVVD)HXHUVWHLQLQ\P
PXNDLQHQMDHWXQNl\WWl\W\PLVHQSHULDDWHQlN\L(VNRQRVDOWDVLWHQHWWlPX
NDDQWXOL\KWHLVW\|(VNRQMD,LYDULQNHVNHQYUW+D\ZRRG9\JRWVN\Q
DMDWXVVLLWlHWWlDMDWWHOXNHKLWW\\YXRURYDLNXWXNVHVVDWRLVWHQLKPLVWHQ
NDQVVDQl\WWlLVLSlWHYlQ(VNRQNRKGDOODWlVVlWLODQWHHVVD

(VNROODROLHQVLPPlLVHQ WXWNLPXVMDNVRQ ORSXVVD ,LQHNVHQ MD$QQLLQDQ
NDQVVDMDONRMHQKHLOXWWDPLVWDVDPDVVDWDKGLVVDPLQNlWXONLWVHQRVRLWXNVHNVL
YXRURYDLNXWXNVHQULQQDNNDLVXXGHVWDHLNLHOHOOLVHOOlWRLPLQQDQWDVROOD
9DVWDYXRURLVXXVROLKHOSSRYlOLWWllHQVLPPlLVHOOlWXWNLPXVMDNVROODRSHW
WDMDQMD(VNRQYlOLOOlNXQ(VNRYDVWDVLK\YLQRSHWWDMDQN\V\P\NVLLQ
$ORLWWHHOOLVXXVMDULQQDNNDLVXXVQlN\LVLLVHLNLHOHOOLVHQWRLPLQQDQWDVROOD
WRLVHQWXWNLPXVMDNVRQDOXVVD9DVWDYXRURLVXXVVHQVLMDDQQlN\LWRLVHQWXWNL
PXVMDNVRQDOXVVDHLNLHOHOOLVHQWRLPLQQDQMDNLHOHOOLVHQWRLPLQQDQWDVROOD
7RLVHQ WXWNLPXVMDNVRQ DOXVVD HOL VHLWVHPlQQHOOl WXRNLROOD VRVLDDOLVWHQ
WDLWRMHQDORLWWHHOOLVXXVQlN\LHLNLHOHOOLVHOOlWRLPLQQDQWDVROODHOL(VNROODROL
SDOMRQNDWVRPLVWDPXLKLQRSSLODLVLLQKlQLNllQNXLQWXUYDXWXLNDWVRPDOOD
,LYDULDMDP\|V$QQLLQDD6SRQWDDQLDSXKHWWDMDHOHLOPDLVXDROLDLNDLVHPSDD
HQHPPlQ(VNRNRSXWWLPXXQPXDVVDNHOORDDQMDQlSOlVLVRUPLDDQ6LLQl
QlN\LVRVLDDOLVWHQWDLWRMHQULQQDNNDLVXXVHLNLHOHOOLVHOOlWRLPLQQDQWDVROOD
NXQ,LYDULMlOMLWWHOL(VNRD
7XRNLROODROLPXNDQDP\|VYDVWDYXRURLVWDNDWVRPLVWDWRLPLQQDQWDVROOD
(VNRQ MD ,LYDULQ YlOLOOl P\|V QDXUDPLVWD 1DXUDPLQHQ YRLGDDQ WXONLWD
OlKHLV\\GHNVLYUW/LQGURRV9DVWDYXRURLVXXVNLHOHOOLVHQWRLPLQQDQ
WDVROODQlN\LVLWHQHWWlRSSLODDWNHVNXVWHOLYDWNHVNHQllQWlOOlWXRNLROOD(VNR
K\PlKWHOL ,LYDULQ YDVWDXNVHQ DLNDQD HOL DORLWWHHOOLVXXV QlN\L VDQDWWRPDQ
YLHVWLQQlQWDVROOD$QQLLQDMD,LQHVNDWVRLYDW(VNRD
.DKGHNVDQQHOODMD\KGHNVlQQHOOlWXRNLROODDORLWWHHOOLVXXVQlN\L(VNROOD
NLHOHQWDVROODVSRQWDDQLQDSXKHHQD´ PLHWLLlQMR´WXRNLR2SSLODDWYDVWDVLYDW
\KGHVVlRSHWWDMDQN\V\P\NVHHQPLNlROLRVRLWXVRVLWWDLQULQQDNNDLVXXGHVWD
MDRVLWWDLQYDVWDYXRURLVXXGHVWD
7RLVHQWXWNLPXVMDNVRQORSSXSXROHOODN\PPHQHQQHOOlWXRNLROODYDVWDYXR
URLVXXVQlN\LHLNLHOHOOLVHOOlWRLPLQQDQWDVROODVLWHQHWWl(VNROODMD,LYDULOOD
HVLLQW\L YDVWDYXRURLVWD NDWVRPLVWD OLVlNVL DORLWWHHOOLVXXWWD HLNLHOHOOLVHOOl
WRLPLQQDQ WDVROOD HOL \KGHQVXXQWDLVWD NDWVRPLVWD HOL (VNR NDWVRL ,LYDULD
(VNRWXQWXLKDNHYDQWXNHD,LYDULOWDNXQKlQHQROLYDLNHDYDVWDWDRSHWWDMDQ
N\V\P\NVLLQ,LYDULNDWVRL(VNRDNDQQXVWDHQ\VWlYlOOLVHVWLNXQ(VNRPLHWWL
YDVWDXVWD7lOOlWXRNLROODROLP\|VSDOMRQRKHLVYLHVWLQWllVRUPLHQQlSOllPLVWl
UXPPXWXVWDHOHLOPDLVXDRONDSlLGHQNRKDXWWHOXDMQHNV.DWDLQHQ
7RLVHQWXWNLPXVMDNVRQORSXVVDDORLWWHHOOLVXXVQlN\LP\|VHLNLHOHOOLVHOOl
WRLPLQQDQWDVROODVLWHQHWWl(VNRNDWVRL$QQLLQDDMD,LQHVWlNHUUDQ9DVWDYXR
URLVXXVMDWDUNRLWXNVHOOLVXXVROLWlOOlWXRNLROODVXKWHHOOLVHQKHOSSRYlOLWWll
(VNROOH NXQ KlQ YDVWDLOL WlVPlOOLVHVWL RSHWWDMDQ N\V\P\NVLLQ9DVWDYXR
URLVXXVQlN\LWlVVlNLHOHQWDVROOD7lOOlWXRNLROODQlN\LRPDNHKLWW\PLVHQL
RKMDDMDQDNXQROLQRSSLQXWN\V\PllQNRJQLWLLYLVLDN\V\P\NVLlMDVHYDLNXWWL
YDVWDYXRURLVXXWHHQNV)HXHUVWHLQ/DVWHQVRVLRNRJQLWLLYLVHWWDLGRW

YRLYDWROODK\YLQHULODLVLDHULODLVLVVDWLODQWHLVVDNXWHQ(VNROODROL.RUNLD
NDQJDV
2KMDDMDQNDQQDOWD URROLQ RWWDPLQHQROL(VNROOH KDDVWHHOOLVHPSDDNXLQ
LWVHVllWHO\(VNRQROLYDLNHDPSL O|\WllYDVWDXNVHWNHYllOOlWRLQHQWXWNL
PXVMDNVRNXLQV\NV\OOlHQVLPPlLQHQWXWNLPXVMDNVR7RLVLQDDQLOPDLVLQ
WXQQLQ WDUNRLWXNVHOOLVXXGHQ KLHPDQ HSlVHOYlVWL WXRNLR  MD VH YDLNXWWL
HWWl )HXHUVWHLQLQ WHRULDQ PXNDLQHQ YDVWDYXRURLVXXV HL WRWHXWXQXW
(VNRQNDQVVD
<KWHHQYHWR.XWHQWDXOXNRVWDHGHOOlQlN\\(VNROODROLHQLWHQDORLWWHHO
OLVXXWWDWXWNLPXNVHQDLNDQD7DXOXNRVWDQlN\\P\|VVHOYlVWLHWWlWRLVHQ
WXWNLPXVMDNVRQDOXVVDHOLVHLWVHPlQQHOOlWXRNLROODROLSDOMRQHLNLHOHOOLVWl
DORLWWHHOOLVWDWRLPLQWDD7lPlQlN\LVLWHQHWWl(VNRWXUYDXWXLSDOMRQPXLKLQ
RSSLODLVLLQNDWVRPDOODKHLKLQ9DVWDYXRURLVLDWRLPLQWRMDROLVDPDQYHUUDQ
VHNlNLHOHOOLVHOOlHWWlHLNLHOHOOLVHOOlWRLPLQQDQDOXHHOOD
6HXUDDYDVVDOXYXVVDNXYDDQ(VNRQ\NVLO|OOLVWlPXXWWXPLVWDLQWHUYHQWLRQ
DLNDQD
<KWHHQYHWR(VNRQNRJQLWLLYLVVRVLDDOLVWHQWDLWRMHQ
PXXWWXPLVHVWD
(VNRQ\NVLO|OOLVLlNHKLW\VSLLUWHLWlWDUNDVWHOWDHVVDYRLGDDQWRGHWDNRNRDYDVWL
VHXUDDYDQODLVLDDVLRLWD(VNRNHKLWW\LWlPlQWXWNLPXNVHQSHUXVWHHOODWLHGRQ
KDQNNLPLVHVVDVLOOlKlQRSSLWHNHPllQWDUNNRMDKDYDLQWRMD.XXORPXLVWL
Ql\WWlLVL(VNROODNHKLWW\QHHQNXQPXLVWLDKDUMRLWHOWLLQUXQVDDVWLNHVNXVWHOXQ
DYXOODYUW.DWDLQHQ
.\V\PlOOlYRLGDDQ7]XULHOLQPXNDDQSDOMDVWDDPLWHQODSVLKDYDLQ
QRLMDPLOODLVLDNlVLWWHLWlKlQNl\WWllKDYDLWVHPLHQVDDVLRLGHQQLPHlPLVHVVl
7lPlQWXWNLPXNVHQSHUXVWHHOODQl\WWlLVLVLOWlHWWl%ULJKW6WDUWPHQHWHOPlQ
LWVHVllWHO\MDURROLQRWWDPLQHQRVLRLGHQKDUMRLWXNVHWKHOSRWWLYDW(VNRQVH
PDQWWLVWDYDLNHXWWDVLOOlKlQHQYDDWLYDDQDMDWWHOXXQSHUXVWXYDQLPHlPLVHQVl
NHKLWW\LWXWNLPXNVHQDLNDQDNVNXYLR7LHGRQSURVHVVRLQQLVVD(VNRVLLV
NHKLWW\LYDDWLYDQDMDWWHOXQWDLGRLVVDNXQKlQRSSLO|\WlPllQSHUXVWHOWXMD
RLNHLWDYDVWDXNVLDN\V\P\NVLLQL)HXHUVWHLQ\P)HXHUVWHLQ\P
-RVYHUUDWDDQHQVLPPlLVHQMDYLLPHLVHQWXRNLRQSHUXVWHOWXMDWlVPlOOLVLlYDV
WDXNVLDWDXOXNNRYRLGDDQWRGHWDHWWlSHUXVWHOOXWWlVPlOOLVHWYDVWDXNVHW
OLVllQW\LYlW7HLQWRLVHOODWXWNLPXVMDNVROODPllUlOOLVHVWLKXRPDWWDYDVWLHQHP
PlQN\V\P\NVLlNXLQHQVLPPlLVHOOlWXWNLPXVMDNVROODVLOOl(VNRHLRVDQQXW
DLQDYDVWDWDN\V\P\NVLLQLYUWOXNX0XRNNDVLQP\|VN\V\P\NVLlQL
VRSLYDPPLNVL(VNROOHWRLVHOODWXWNLPXVMDNVROOD

(VNROODROLNLHOHOOLVLlVLLUWRMDYlKHPPlQNXLQHLNLHOHOOLVLlVLLUWRMDVR
VLDDOLVHVVDYXRURYDLNXWXNVHVVDWXWNLPXVYXRGHQDLNDQDYUWOLLWH(VNR
NHKLWW\LDORLWWHHQWHNHPLVHVVlHLNLHOHOOLVHQWRLPLQQDQMDNLHOHQWDVROODYUW
'HNURRQ.\WH	-RKQVRQ$ORLWWHHOOLVXXGHQNHKLWW\PLQHQRQWlU
NHllVLOOlPRQLVVDWXWNLPXNVLVVDRQWRGHWWXHWWlNLHOHOOLVHVWLYDLNHXNVLVHQ
RSSLODDQRQYDLNHDWHKGlDORLWWHLWDWRLVWHQRSSLODLGHQVXXQWDDQ-RVDORLWWHHQ
WHNHPLVHVVlRQSXXWWHLWDODSVHQRQYDLNHDVROPLDS\V\YLlNRQWDNWHMDYUW
)XMLNL%ULQWRQ,VDDFVRQ	6XPPHUV
7RLVHQWXWNLPXVMDNVRQDOXVVDURROLQRWWDPLVHHQOLLWW\YlWDVLDWROLYDWYDL
NHDPSLD(VNROOHMDVLNVLKlQHQWl\W\LWXUYDXWXDPXLKLQRSSLODLVLLQNDWVRPDOOD
KHLWl7lPlQWXWNLPXNVHQSHUXVWHHOODQl\WWllVLOWlHWWl9\JRWVN\QWHRULDQ
PXNDLQHQVRVLDDOLVHQ\PSlULVW|QPHUNLW\VNRJQLWLLYLVWHQSURVHVVLHQNHKL
W\NVHVVlYDLNXWWDDVLLKHQHWWlNlVLWWHLGHQWlVPHQW\HVVl(VNROODNHKLWW\LYlW
P\|VVRVLDDOLVHWNRPPXQLNDDWLRWDLGRW%LVKRS
$URQMD$GHQLXV-RNLYXRUHQPXNDDQVRVLDDOLVHWYDLNHXGHWVDDWWDYDW
OLLWW\lODSVHQNLHOHQNHKLW\NVHQRQJHOPLHQOLVlNVLYDLNHXNVLLQV\\VHXUDXV
VXKWHLGHQ\PPlUWlPLVHVVlWDLWRLVHQDVHPDDQHOl\W\PLVHVVlVHNlYDLNHXWHHQ
VXXQQLWHOODMDWRWHXWWDDWRLPLQWDD1lPlYDLNHXGHWVDDWWDYDWYDLNHXWWDDP\|V
ROHPDVVDROHYLHQWDLWRMHQVRYHOWDPLVWDODSVLRVDLVLWRLPLDRLNHLQPXWWDHL
RVDDDUYLRLGDNXLQNDSLWlLVLWRLPLD7lPlQlN\L(VNROODVLWHQHWWlKlQHQROL
WRLVHOODWXWNLPXVMDNVROODYDLNHDHOl\W\lWRLVHQDVHPDDQWXRNLR
-RV(VNRQVXRULXWXPLVWDWDUNDVWHOODDQRKMHOPDQWDYRLWWHLGHQQlN|NXOPDVWD
(VNRVDDYXWWLWXRNLRQWDYRLWWHHW\KGHNVlQNHUWDDMRKGDWWHOXQNDXWWD
NHUWDD-RVWDYRLWWHLVWDROLVLSllWHOW\(VNRQNHKLWW\PLQHQHLVLLWlROLVLKXR
PDWWX(VNRQNDDQ\NVLO|OOLVWlNHKLW\VSUR¿LOLD(VNRQNLQNHKLW\VSUR¿LOLQMD
SHUXVWHOWXMHQWlVPlOOLVWHQYDVWDXVWHQOLVllQW\PLVHQS\VW\LQKXRPDDPDDQDL
QRDVWDDQNXQWXWNLQMDKDYDLQQRLQWDUNDVWL(VNRQ\NVLO|OOLVWlNHKLWW\PLVWl
 ,LQHV
,LQHVDORLWWLNRXOXQNl\QQLQ\OHLVRSHWXNVHVVDMDVLLUW\LHQVLPPlLVHQOXRNDQ
MlONHHQHULW\LVOXRNNDDQRSSLODDNVL+lQROLUDXKDOOLQHQKLOMDLQHQWRLVOXRN
NDODLQHQW\WW|MDYXRWLDVWXWNLPXNVHQDONDHVVD,LQHVVLMRLWHWWLLQV\NV\OOl
WDNDLVLQSHUXVNRXOXXQ\OHLVRSHWXNVHHQ
7XWNLPXNVHQDONDHVVD,LQHNVHOOlROLYDLNHXNVLDNXXOOXQ\PPlUWlPLVHVVl
SLWNLHQ RKMHLGHQ PXLVWDPLVHVVD MD VXXQWLHQ KDKPRWWDPLVHVVD 9DLNHXGHW
LOPHQLYlW,LQHNVHOOlVLWHQHWWlKlQHQO\K\WDLNDLQHQNXXORPXLVWLQVDROLKHLN
NR.LHOHOOLVHWDLNDDMDSDLNNDDNRVNHYDWNlVLWWHHWROLYDWYDLNHLWDMDVDQRMHQ

WRLVWDPLVHVVDROLYDLNHXWWD+lQHOOlROLP\|VYDLNHXWWDHURWHOODNlVLWWHLWl
RLNHDMDYDVHQ
/XULDQG\VIDVLDOXRNLWWHOXQPXNDDQKlQHQGLDJQRVWLVRLGXWYDLNHXWHQVDROLYDW
DNXVWLVPQHVWLVHOOlVHPDQWWLVHOODVHNlDIIHUHQWLOODMDHIIHUHQWLOOlPRWRULVHOOD
DOXHHOOD,LQHNVHQQlN|PXLVWLROLK\YlPXWWDKlQHOOlROLYDLNHXWWDVDQDVDUMRMHQ
PXLVWDPLVHVVDMDKlQMXXWWXXHGHOOLVHQVDQDQVDUMRLKLQ(IIHUHQWWLPRWRULQHQ
DIDVLDQlN\LVLLQlHWWl,LQHNVHQNHUWRYDSXKHROLYlKlLVWlMDDIIHUHQWWLPR
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WlVPlOOLVLLQYDVWDXNVLLQ
.DKGHNVDQQHOODWXRNLROODDQQRLQNRJQLWLLYLVWDSDODXWHWWDDLQRDVWDDQ
.DKGHNVDQQHOODWXRNLROODWHLQYlKlQNRJQLWLLYLVLDN\V\P\NVLlMDYlKlLQHQ
NRJQLWLLYLQHQSDODXWHQl\WWLYDLNXWWDYDQVLLKHQHWWl,LQHNVHQYDVWDXNVLVWD
ROLWlVPlOOLVLl
<KGHNVlQQHOOlWXRNLROODDQQRLQNRJQLWLLYLVWDSDODXWHWWD.RJQLWLLYLVHQ
SDODXWWHHQPllUlROLVHOYlVWLVXXUHPSLNXLQHGHOOLVLOOlNHUURLOOD
.\PPHQHQQHOOl WXRNLROOD DQQRLQ DLQRDVWDDQ NRJQLWLLYLVWD SDODXWHWWD
  9LLPHLVHOOl WXRNLROOD DQQRLQ NRJQLWLLYLVLLQ SURVHVVHLKLQ RKMDDYDD
SDODXWHWWD
´+\YlMRRVHROLYLLVDDVWLWHKW\´>NRJQLWLLYLQHQSDODXWH@

<KWHHQYHWR$UYLRLWDHVVDSDODXWWHHQPllUllNRNRWXWNLPXVMDNVRQDLNDQD
DQQRLQ,LQHNVHOOHQLLOOlWXRNLRLOODHQHPPlQNRJQLWLLYLVWDSDODXWHWWDMROORLQ
WHLQKlQHOOHYlKHPPlQNRJQLWLLYLVLDN\V\P\NVLl
<KWHHQYHWR,LQHNVHOOHWHKG\LVWlN\V\P\NVLVWl
,LQHNVHQYDVWDXNVLVWDMD,LQHNVHOOHDQQHWXVWD
SDODXWWHHVWD
'LDJQRRVLQVHPDQWWLQHQMDDNXVWLVPQHVWLQHQYDLNHXVSHUXVWHHOOD,LQHNVHQ
NHVNHLVLPPlWNRPPXQLNDDWLRYDLNHXGHWROLYDWQLPHlPLVHVVlMDNXXOOXQ\P
PlUWlPLVHVVl,LQHNVHQNHUWRYDSXKHROLYlKlLVWlMDNXXORPXLVWLQYDLNHXV
YDLNXWWLNRPPXQLNDDWLRRQ,LQHNVHOOlROLVLLVWLHGRQKDQNNLPLVHHQLQIRU
PDDWLRQSURVHVVRLQWLLQMDNlVLWHOO\QWLHGRQHVLWWlPLVHHQOLLWW\YLlYDLNHXNVLD
YUW)HXHUVWHLQ\P
6HXUDDYDVVDNXYLRVVDHVLWlQNRJQLWLLYLVWHQN\V\P\VWHQWlVPlOOLVWHQ
YDVWDXVWHQYllULHQYDVWDXVWHQMDNRJQLWLLYLVHQSDODXWWHHQPllUlWWXWNLPXV
MDNVRMHQDLNDQD
.XYLR,LQHNVHQWlVPlOOLVHWMDYllUlWYDVWDXNVHWMD,LQHNVHOOHWHKG\W
NRJQLWLLYLVHWN\V\P\NVHWMDNRJQLWLLYLQHQSDODXWHWXWNLPXVWXRNLRLOOD

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.XWHQNXYLRVWDQlN\\WlVPlOOLVWHQYDVWDXVWHQPllUlYDLKWHOLWXRNLRLW
WDLQ.RVND,LQHNVHOOlRQQLPHlPLVHQYDLNHXVKlQHQROLWXWNLPXNVHQDOXVVD
YDLNHDO|\WllWlVPlOOLVLlYDVWDXNVLDN\V\P\NVLLQL.RJQLWLLYLVHWN\V\P\NVHW

MDNRJQLWLLYLQHQSDODXWH WXQWXLYDWQ\WYDLNXWWDYDQ VLLKHQ HWWl ,LQHVRVDVL
YDVWDWDWlVPlOOLVHPPLQN\V\P\NVLLQLHQVLPPlLVHQWXWNLPXVMDNVRQORSXVVD
WlVPlOOLVLlYDVWDXNVLD\OL
9DLNND,LQHNVHOOlROLWXWNLPXNVHQDOXVVDSDOMRQYllULlWDLHLWLHGlYDV
WDXNVLDHQOXRYXWWDQXWYDDQ\ULWLQDNWLYRLGD,LQHVWlO|\WlPllQYDVWDXNVHW
9HWl\W\YlQRSSLODDQKXRPLRQNLLQQLWWlPLQHQYDDWLLRSHWWDMDOWDSDOMRQ9DV
WDYXRURLVXXVROLYDLNHDSLWll\OOlHQVLPPlLVHOOlWXWNLPXVMDNVROOD,LQHNVHQ
NDQVVD MXXUL VLNVL HWWl KlQHQ ROL YDLNHD O|\Wll YDVWDXNVLD9DVWDYXRURL
VXXGHQVlLO\WWlPLVHNVLNl\WLQHULODLVLDNHLQRMDNDQQXVWLQ MD WHLQHULODLVLD
DSXN\V\P\NVLl.l\WLQMlUMHVWHOPlOOLVWlN\VHOHPLVWlHOLN\V\LQYXRURWHOOHQ
MRNDLVHOWDRSSLODDOWD MRWWD VDLVLQP\|VSDVVLLYLVHPPDQRSSLODDQPXNDDQ
YXRURYDLNXWXNVHHQ7XQQHLOODMRLOODROLOHLNNLlYDVWDXNVHWVXMXLYDWSDUHP
PLQ2SHWWDMDQDMDRKMDDMDQDPLQXOODROLWDSDQDWRLVWDDMDVHONL\WWll,LQHNVHQ
YDVWDXNVLD6HYlKHQVLRSSLODLGHQYlOLVWlYXRURYDLNXWXVWDPXWWDWRLVDDOWDNXQ
RSSLODVRSSLLYXRURYDLNXWXVWDRSHWWDMDQNDQVVDVLLUW\\WDLWRP\|VRSSLODLGHQ
YlOLVHNVLYUW9\JRWVN\
9LLGHQQHOOlWXRNLROODNVNXYLRROLSDOMRQYllULlYDVWDXNVLD
YDLNNDWHLQSDOMRQNRJQLWLLYLVLDN\V\P\NVLl2OLVLQRSSLPLVWDLWRMHQ
RKMDDMDQDYRLQXWPLHWWLlPXLWDNLQYDLKWRHKWRMDNXQ,LQHVWXQWXLMXPLXWXYDQ
YDVWDXNVLVVDMDYDVWDVLSXROHHQN\V\P\NVLVWlROHPDOODKLOMDDWDLVDQRLHLWLH
Gl3LHQLU\WPL±WDLOLLNXQWDWXRNLRROLVLHKNlDXWWDQXW,LQHVWlSURVHVVRLPDDQ
DVLDDSDUHPPLQVLOOlKlQHOOlRQGLDJQRVWLVRLWXHIIHUHQWWLPRWRULQHQG\VIDVLD
MRNDQlN\LMXXWWXPLVHQDWLODQWHLVVD9LLGHQQHOOlWXRNLROODHLROOXWYLVXDDOLVWD
PDWHULDDOLD NV WDXOXNNR MDYLVXDDOLVHVWL WDLWDYDQDRSSLMDQD ,LQHVROLVL
K\|W\Q\W VLLWl HWWl WXRNLROOD ROLVL ROOXWPXNDQD HVLPNXYLD9LVXDDOLVHQ
PDWHULDDOLQSXXWHRQOXXOWDYDVWLRVDNVLYDLNXWWDQXWVLLKHQHWWl,LQHNVHQROL
YLLGHQQHOOlWXRNLROODYDLNHDO|\WllYDVWDXNVLD
.RJQLWLLYLVWHQN\V\P\VWHQYlKlLQHQPllUlWRLVHQWXWNLPXVMDNVRQ
DOXVVDVHLWVHPlQQHOOlWXRNLROODVDDWWRLMRKWXDP\|VVLLWlHWWlDONRLXXVLRVLR
URROLQRWWDPLQHQ-RXGXLQRKMDDMDQDPLHWWLPllQWDUNHPPLQN\V\P\NVLlQL
HQNlRVDQQXWKHWL VXXQQDWDN\V\P\NVLlQLQLLQNRJQLWLLYLVLNVLNXLQ HVLP
NXXGHQQHOODWXRNLROOD$QQRLQWXROORLQP\|VSDOMRQNRJQLWLLYLVWDSDODXWHWWD
MRNDRQYRLQXWYDLNXWWDDVLLKHQHWWlPLQXQHLWDUYLQQXWWHKGlQLLQSDOMRQ
NRJQLWLLYLVLDN\V\P\NVLlVDDYXWWDDNVHQLWXRNLRQWDYRLWWHHQ
<ULWLQSDODXWWHHOODVDDGDDLNDDQRLNHLWDWlVPlOOLVLlYDVWDXNVLDYUW+D\
ZRRG.DKGHNVDQQHQWXRNLRQYlKlLQHQNRJQLWLLYLQHQSDODXWHYDLNXWWL
WRGHQQlN|LVHVWLVLLKHQHWWl,LQHNVHQROLWlOOlWXRNLROODWRLVLQDDQYDLNHDO|\Wll
RLNHLWDYDVWDXNVLD6HXUDDYDVVDRQHVLPHUNNLNDKGHNVDQQHOWDWXRNLROWD
(VLPWXRNLR
2SH 7\NNllN| WHLlQ lLWL KLLKWlPLVHVWl" >(LNRJQLWLLYLQHQ N\V\

P\V@
,LQHV(QPLHWLLl6LOOlHLROHHHHVVXNVLD>6HOLWWlYlHSlWlVPlOOLQHQ
YDVWDXV@
2SH1LLQ.DLNLOODHLROHHHVVXNVLD0LWHQVDLVLWVHOYLOOHW\NNllN|
lLWLKLLKWlPLVHVWl">.RJQLWLLYLQHQN\V\P\V@
,LQHV.\V\PlOOl>SHUXVWHOWXWlVPlOOLQHQYDVWDXV@
2SH9RLVLWN\V\lPPP
6LLVNRVHQ \P  PXNDDQ VDQRMHQ WXRWWDPLQHQ YDDWLL G\VIDDWWLVHOWD
ODSVHOWDNXWHQ,LQHNVHOWlWDLWRD\PPlUWllVDQDQPHUNLW\VMDllQWllVHVHNl
N\N\lNl\WWllVDQDDNRPPXQLNDDWLRQYlOLQHHQl(PNLUMRLWWDMLHQPXNDDQ
SLHQHWNLQSXXWWHHWN\Y\VVlKDYDLWDWDUNDVWLSXKXWWXDNLHOWlYRLYDWMRKWDDVLLKHQ
HWWlNLHOHVWlPLHOHHQWDOOHQQHWXWPXLVWLQYDUDLVHWUHSUHVHQWDDWLRWYRLYDWMllGl
HSlWDUNRLNVL7lPlQYXRNVL,LQHVHLDOXVVDPXLVWDQXWVDQRMDHLYlWNlVDQDW
\OHLVW\QHHWKHOSRVWL.XQ,LQHVP\|KHPPLQ\PPlUVLMDKDYDLWVLWDUNHPPLQ
NLHOWlS\VW\L,LQHVSLWlPllQSDUHPPLQPXLVWLVVDDVLRLWD
.XQQLPHlPLVWlKDUMRLWHOWLLQSDOMRQNHVNXVWHOXQDYXOODNlVLWWHLGHQQL
PHlPLQHQSDUDQLWRLVHQWXWNLPXVMDNVRQORSSXSXROHOOD'RFNUHOO0HVVHU
*HRUJHMD:LOVRQRYDWNLUMRLWWDQHHWHWWlVDQDQO|\WlPLVYDLNHXWHHQ
OlKHVSRLNNHXNVHWWDOLLWW\\VDQDQWXRWRQKLWDXWWDWDLYLLYHWWlSLWNLlWDXNRMD
LOPDXNVHVVDUXQVDVWDWl\WHVDQRMHQNl\WW|lMDNLHUWRLOPDXVWHQLOPHQHPLVWl
SXKHHVVD 7lVVl WXWNLPXNVHVVD VDQDQO|\WlPLVYDLNHXV QlN\L VLWHQ HWWl
,LQHNVHOOlROLV\NV\OOlVDQDQWXRWRQKLWDXWWDMDSLWNLlWDXNRMDLOPDXNVHVVD
PXWWDWDXRWYlKHQLYlWNHYllOOlNXQ,LQHVO|\VLMRQNLQYHUUDQQRSHDPPLQ
YDVWDXNVHWMDSXKHHVHHQWXOLVXMXYXXWWDOLVll
.XYLRVVDHVLWHWllQWDUNHPPLQDQDO\VRLGXWYDVWDXNVHWHOLNXLQNDSH
UXVWHOOXWRLNHDWYDVWDXNVHWMDVHOLWWlYlWRLNHDWYDVWDXNVHWPXXWWXLYDW
DLNDQD7DXOXNRVVDRQHVLWHWW\SHUXVWHOWXMHQMDVHOLWWlYLHQHSlWlVPlOOLVWHQ
MDYllULHQYDVWDXVWHQODDWX7DXOXNRVWDQlN\\P\|VHLNRJQLWLLYLVWHQN\
V\P\VWHQPllUlMDWDXOXNRVWDVDQDWWRPDQMDHLNRJQLWLLYLVHQSDODXWWHHQ
PllUl
.XWHQNXYLRVWDQlN\\SHUXVWHOWXMHQWlVPlOOLVWHQYDVWDXVWHQPllUlROL
YlKlLQHQWXWNLPXNVHQDOXVVDPXWWDOLVllQW\LHQVLPPlLVHQWXWNLPXVMDNVRQ
ORSXVVD7RLVHQWXWNLPXVMDNVRQDOXVVDSHUXVWHOWXMDWlVPlOOLVLlYDVWDXNVLD
ROLWDDVPHONRYlKlQ7RLVHQWXWNLPXVMDNVRQORSXVVDROLNXLWHQNLQRLNHLWD
SHUXVWHOWXMDYDVWDXNVLD HQHPPlQNXLQ WXWNLPXNVHQ DOXVVD1l\WWll VLOWl
HWWl NRJQLWLLYLVWHQ N\V\P\VWHQ DYXOOD VDLQ ,LQHNVHQ DMDWWHOXQ OLLNNHHOOH
7lVWl VHXUDVL HWWlP\|VYDDWLYDDQDMDWWHOXXQ OLLWW\YlWQLPHlPLVHQ WDLGRW
NHKLWW\LYlW HOL VHPDQWWLQHQ YDLNHXV YlKHQL 1l\WWll VLOWl HWWl ,LQHNVHQ
WDUNNDDYDLVXXGHQNHKLWW\PLQHQVDDWWRLYDLNXWWDDQLPHlPLVHQWDLWRMHQNHKLW
W\PLVHHQ+D\ZRRG

(QVLPPlLVHOOlWXWNLPXVMDNVROODNROPDQQHOODWXRNLROOD,LQHNVHQROLHULW\L
VHQYDLNHDWDO|\WllYDVWDXNVLDNRJQLWLLYLVLLQN\V\P\NVLLQ,LQHVPLHWWLSLWNllQ
HQQHQNXLQYDVWDVLMDMRXGXLQMRKGDWWHOHPDDQKlQWlSLWNllQ9DVWDYXRURLVXXV
ROLWlOOlWXRNLROODYDLNHDVDDYXWWDD,LQHNVHQNDQVVDPXWWDNXQNRKGHQVLQ
N\V\P\NVHQRSSLODDOOHOlKHLVHHQDLKHHVHHQMDOLVlVLQRSSLODDQSlWHY\\GHQ
WXQQHWWDYUW)HXHUVWHLQ,LQHVO|\VLSDUHPPLQYDVWDXNVHWHVLP
.ROPDQQHOODWXRNLROODROLSXROHWNRJQLWLLYLVWDSDODXWHWWDMDSDOMRQHLWLHGl
YDVWDXNVLDPXWWDNRJQLWLLYLVHQSDODXWWHHQPllUlHLQl\WWlQ\WWlOOlWXRNLROOD
YDLNXWWDYDQSHUXVWHOWXMHQWlVPlOOLVWHQYDVWDXVWHQPllUllQHVLP
(VLPWXRNLR
2SH´0LVVlPXLVVDWLODQWHLVVDSLWlLVNRQWUROORLGDNHKRD"
,LQHVPLHWWLLMDNDWVRRWDDNVHHQ
2SH0lKDOXDLVLQHWWlVlPLHWWLVLW\KWlMXWWXDPLVVlVlROHWK\YLQ
WDLWDYD6HPPRLQHQMXWWXVDQRVHMXWWXPLVWlVlW\NNllWSDOMRQ"
,LQHV1RSLLUWlPLQHQ
2SH1LLQPLWlVLLQlSLWllNRQWUROORLGDNXQSLLUWll"
,LQHVS\|ULLWXROLOODMDNDWVRRWDDNVHHQ
2SH0LOOlVlSLLUUlW"
,LQHV.\QlOOlMDNDWVRRHGHOOHHQWDDNVHHQ
2SH1LLQMDPLNlUXXPLLQRVDVXOODRQVLLQl"
.XYLR  ,LQHNVHQ SHUXVWHOOXW MD VHOLWWlYlW WlVPlOOLVHW YDVWDXNVHW MD
,LQHNVHOOH WHKG\W NRJQLWLLYLVHW N\V\P\NVHW MD NRJQLWLLYLQHQ SDODXWH
WXWNLPXVWXRNLRLOOD
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
,LQHV.lVL
2SH0PPMRRK\Yl
$QWDPDQL SDODXWH WlVPHQW\L HQVLPPlLVHQ WXWNLPXVMDNVRQ ORSSXSXROHOOD
MDDQQRLQVHOYHPSllSDODXWHWWDHOLRSHWWDMDQWRLPLQWDQL WDUNRLWXNVHOOLVXXV
OLVllQW\L )HXHUVWHLQ $QQRLQ P\|V PllUlOOLVHVWL MD ODDGXOOLVHVWL
HQHPPlQSDODXWHWWD,LQHNVHOOHWRLVHOODWXWNLPXVMDNVROODNXLQHQVLPPlLVHOOl
WXWNLPXVMDNVROOD7lPlQWXWNLPXNVHQSHUXVWHHOODQl\WWLVLOWlHWWlNRJQLWLLYLQHQ
SDODXWHHLKHWLYDLNXWWDQXW,LQHNVHQSHUXVWHOWXMHQYDVWDXVWHQWlVPlOOLV\\WHHQ
YUWWXRNLRYDDQRSSLODVN\SV\LMDNHKLWW\LYlKLWHOOHQMDYDVWDXNVHWO|\W\L
YlW0llUlOOLVHVWLUXQVDDOODSDODXWWHHOODROLWRGHQQlN|LVHVWLPHUNLW\VWlP\|V
HVLP,LQHNVHQSXKHHQNHKLWW\PLVHHQYUW.RUSLQHQ
7lPlQWXWNLPXNVHQSHUXVWHHOODQl\WWllVLOWlHWWl,LQHVK\|W\LRSHWWDMDQ
RKMDXNVHVWDNXQRKMDDMDQDNl\WLQ+D\ZRRGLQWHRULDQPXNDLVWD
RKMDWWXDRSHWXVPHQHWHOPll,LQHVSllVLOlKLNHKLW\NVHQY\|K\NNHHQ\OlUDMDOOH
MDWDLGRWYlKLWHOOHQVLVlLVW\LYlW,LQHNVHQWDLGRLNVL
 ,LQHNVHQNLHOHOOLVHQMDHLNLHOHOOLVHQ
YXRURYDLNXWXNVHOOLVHQWRLPLQQDQPXXWWXPLQHQ
$QDO\\VLYDLKHHQNXOXHVVDDLQHLVWRVWDO|\W\LP\|V,LQHNVHQYXRURYDLNXWXN
VHOOLVHQWRLPLQQDQPXXWWXPLVHVVDNROPHHULODLVWDYDLKHWWDDORLWWHHOOLVXXV
ULQQDNNDLVXXVMDYDVWDYXRURLVXXVYUWOXYXWMD7DXOXNRVVD
NXYDDQ,LQHNVHQYXRURYDLNXWXNVHOOLVHQWRLPLQQDQPllUlOOLVWlPXXWWXPLVWD
DORLWWHHOOLVXXGHQULQQDNNDLVXXGHQMDYDVWDYXRURLVXXGHQNDXWWD
(QVLPPlLVHOOlWXWNLPXVMDNVROODROLSDOMRQHLNLHOHOOLVLlDORLWWHLWDPLNl
QlN\LHQVLPPlLVHOOlWXRNLROODK\P\LOHPLVHQlMDQDXUXQDRSHWWDMDQVXXQ
WDDQ ,LQHVNDWVRLHQVLPPlLVHOOl WXRNLROODP\|VNHUUDQ ,LYDULDK\P\LOOHQ
YUW+DUJLH6DXQGHUV	'LFNVRQ$ORLWWHHOOLVXXVQlN\L,LQHNVHOOl
HQVLPPlLVHQWXWNLPXVMDNVRQDOXVVDNLHOHOOLVHOOlWDVROODVSRQWDDQLQDSXKHHQD
NHVNH\WWlPLVWHQPXRGRVVD$ORLWWHHOOLVXXVQlN\LP\|VVLWHQHWWl,LQHVDQWRL
DSXD$QQLLQDOOHNXQWlPlHLO|\WlQ\WRLNHDWDVDQDD´.XQDVNDUWHOHHVDD
ROODPDOOL´
7RLVHOODWXRNLROODDORLWWHHOOLVXXVQlN\LHLNLHOHOOLVHOOlWDVROODNDWVRPLVHQD
PXLKLQRSSLODLVLLQ9DVWDYXRURLVWDNDWVRPLVWDROL$QQLLQDQMD,LYDULQNDQVVD
7RLVHOODMDNROPDQQHOODWXRNLROOD,LQHVWHNLDORLWWHLWDP\|VRSHWWDMDQMD,LYDULQ
VXXQWDDQVLWHQHWWlK\P\LOLRSHWWDMDOOHMD,LYDULOOH.ROPDQQHOODWXRNLROOD
,LQHVYLONXLOLSDOMRQWDDNVHHQPXWWDYDLQNHUUDQ$QQLLQDDQSlLQ
(QVLPPlLVHQ WXWNLPXVMDNVRQ HGHWHVVl QHOMlQQHOOl WXRNLROOD ,LQHNVHQ
DORLWWHHOOLVXXVQlN\LHLNLHOHOOLVHOOlWDVROODNDWVRPLVHQD$QQLLQDDQ,LQHNVHQ
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DORLWWHHOOLVXXVQlN\LNLHOHOOLVHOOlWDVROODVLWHQHWWlKlQDQWRLDSXD$QQLLQDOOH
,LQHVDONRLP\|VPRWLYRLWXDWLHGROOLVHVWDWRLPLQQDVWDPLNlQlN\LN\VHO\QlMD
SXKHHQD+D\ZRRG7]XULHO	9DXJKW±,LQHVMlOMLWWHOLRSHWWDMDQ
SXKHWWDWlOOlQHOMlQQHOOlWXRNLROODMDNHVNH\WWLNHUUDQRSHWWDMDQVDQRPDOOD
´2VDDWNRWHKGlPLWl3DVLWHNHH"´
9LLGHQQHOOlWXRNLROODDORLWWHHOOLVXXVQlN\LHLNLHOHOOLVHQWRLPLQQDQWDVROOD
NDWVRPLVHQD(VNRQMD,LYDULQVXXQWDDQPXWWDP\|VNLHOHOOLVHOOlWDVROODNXQ
,LQHVWHNLDORLWWHHQ$QQLLQDQVXXQWDDQMDVDQRLMRWDLQWlOOH9DVWDYXRURLVXXV
QlN\LP\|VHLNLHOHOOLVHQWRLPLQQDQWDVROODNDWVRPLVHQD$QQLLQDQNDQVVD
(QVLPPlLVHQ WXWNLPXVMDNVRQ ORSXVVD NXXGHQQHOOD WXRNLROOD ULQQDN
NDLVXXVQlN\L,LQHNVHOOlHLNLHOHOOLVHOOlWDVROODMDONRMHQKHLOXWWHOXQDVDPDDQ
WDKWLLQ(VNR,LQHVMD$QQLLQD7lOOlWXRNLROODYDVWDYXRURLVXXVQlN\LVHNl
HLNLHOHOOLVHOOlHWWlNLHOHOOLVHOOlWDVROODVLWHQHWWlW\W|WNDWVRLYDWWRLVLDDQMD
NHVNXVWHOLYDWNHVNHQllQ9DVWDYXRURLVXXGHVVDROLPXNDQDMRDMDWWHOXDVLOOl
N\HWlNVHHQNHVNXVWHOHPDDQW\WW|MHQWl\W\\\PPlUWllPLWlSXKHNXPSSDQL
VDQRLYUW9\JRWVN\
7RLVHOODWXWNLPXVMDNVROODHLNLHOHOOLVHWDORLWWHHWYlKHQLYlWPXWWDQLLWlROL
HGHOOHHQ7RLVHQWXWNLPXVMDNVRQDOXVVDDORLWWHHOOLVXXVHLNLHOHOOLVHOOlWRLPLQQDQ
WDVROODQlN\LVLLQlHWWl,LQHVNDWVRLNHUUDQ(VNRDMDQDXURLNXQ(VNRYDVWDVL
,LQHVYLONXLOLMRQNLQYHUUDQVLYXLOOHHQMDHOHLOPDLVXDPPSllQSXGLVWHOXDROL
NDNVLNHUWDDWXNDQQlSOl\VWlRQP\|VPXNDQD6HLWVHPlQQHOOlWXRNLROOD
RSSLODDWP\|VNHVNXVWHOLYDWVSRQWDDQLVWLNHVNHQllQYDVWDYXRURLVXXVNLHOHQ
WDVROOD7RLVHQWXWNLPXVMDNVRQDOXVVDHOLVHLWVHPlQQHOOlWXRNLROOD,LQHNVHOOl
ROLYDVWDYXRURLVWDNDWVRPLVWDMDK\P\LO\l$QQLLQDQNDQVVD
)HXHUVWHLQLQMDHWXQNl\WWl\W\PLVHQSHULDDWHQlN\LVHLWVHPlQQHOOl
WXRNLROOD VLLQl HWWl RSSLODDW YDVWDVLYDW \KGHVVl RSHWWDMDQ N\V\P\NVHHQ
6HXUDDYDVVD HVLPHUNLVVl $QQLLQD MD ,LQHV \KGHVVl MDWNDYDW RSHWWDMDQ
ODXVHWWD6LLQlQlN\\,LQHNVHQVHNlVRVLDDOLVWHQWDLWRMHQULQQDNNDLVXXVHWWl
YDVWDYXRURLVXXVNLHOHQWDVROOD
(VLPWXRNLR
2SH+\YlYRLVDXWWDDYDLNNDVHQ7LLQDQ«
$QQLLQDMD,LQHVYDVWDDYDW<O|V
$ORLWWHHOOLVXXVQlN\LNLHOHQWDVROODP\|VVSRQWDDQLVXXGHQOLVllQW\PLVHQl
NDKGHNVDQQHOOD WXRNLROOD ,LQHNVHQSXKHHVVD+lQHQROL KHOSRPSL WXRWWDD
SXKHWWDMDO|\WllYDVWDXNVLDYUWHVLP9DVWDYXRURLVXXVQlN\LNDKGHN
VDQQHOODWXRNLROODHLNLHOHOOLVHOOlMDNLHOHOOLVHOOlWDVROODNXQ,LQHVMD$QQLLQD
SXKXLYDWNHVNHQllQMDNDWVRLYDWMDK\P\LOLYlWWRLVLOOHHQ

,LQHVMDWNRLMRSD$QQLLQDQWDLRSHQODXVHWWDPLNlROLRVRLWXVYDVWDYXR
URLVXXGHVWD MD \KWHLVWRLPLQQDVWD 9DVWDYXRURLVXXV QlN\L VHNl$QQLLQDQ
HWWlRSHWWDMDQVXXQWDDQ0XNDQDROLVHNlHLNLHOHOOLQHQHWWlNLHOHOOLQHQWDVR
6HQHWWlMDWNDDWRLVHQODXVHWWDWXONLWVHQYDVWDYXRURLVXXGHNVLNLHOHOOLVHOOl
WDVROODHVLP
(VLPWXRNLR
2SHWWDMD1RPLVWlVPHWlOOlWXQQLOODNHVNXVWHOWLLQ"$QQLLQD"
$QQLLQD0LVWlYDQKHPPDWW\NNllMD
,LQHVMDWNDDVSRQWDDQLVWLPLVWlNDYHULWHLW\NNll
2SHWWDMD+\Yl
2SSLODDWYDVWDVLYDW\KGHVVl´ HL´NXQRSHN\V\\HOLWlVVlHVLPHUNLVVlQlN\L
NLHOHOOLVHQWRLPLQQDQULQQDNNDLVXXVMDYDVWDYXRURLVXXV
7RLVHQWXWNLPXVMDNVRQHGHWHVVl\KGHNVlQQHOOlWXRNLROODDORLWWHHOOLVXXV
QlN\LHLNLHOHOOLVHOOlWDVROODNXQ,LQHVNDWVRL(VNRDNDNVLNHUWDD\KGHQNHUUDQ
$QQLLQDDMDK\P\LOLRSHOOHNXQRSHS\\VLROHPDDQYLKDLQHQHVLW\NVHVVl
$QQLLQD,LYDULMD,LQHVYDVWDVLYDW\KGHVVlLORLVHVWLRSHWWDMDQN\V\P\NVHHQ
6LLQlQlN\LVRVLDDOLVWHQWDLWRMHQULQQDNNDLVXXVMDYDVWDYXRURLVXXVNLHOHOOL
VHOOlWDVROOD
.\PPHQHQQHOOlWXRNLROOD,LQHVKHLOXWWLSDOMRQMDONRMDDQ+lQYDVWDVL\KGHQ
NHUUDQVSRQWDDQLVWL´ .DUL´-DONRMHQKHLOXWXVQl\WWlLVLDXWWDYDQHIIHUHQWWLLQ
YDLNHXWHHQVLOOlWlOOlWXRNLROODVSRQWDDQLVXXWWDSDOMRQ$ORLWWHHOOLVXXVQlN\L
NLHOHOOLVHOOlWDVROOD
7RLVHQWXWNLPXVMDNVRQORSXVVD\KGHQQHOOlWRLVWDWXRNLROODVSRQWDDQLVXXV
OLVllQW\LHGHOOHHQ HVLP ,LQHVYDVWDVL VSRQWDDQLVWLPRQWDNHUWDDPLNl
YLLWWDLVLVLLKHQHWWlHIIHUHQWWLPRWRULQHQYDLNHXVQl\WWllRVLWWDLQNXQWRXWX
QHHQ,LQHVMD$QQLLQDMDWNRLYDWRSHWWDMDQODXVHWWD\KGHVVlPLNlRQVHOYl
RVRLWXV\KWHLVWRLPLQQDVWDMDULQQDNNDLVXXGHVWDMDYDVWDYXRURLVXXGHVWDNLHOHQ
WDVROOD9XRURYDLNXWXVVLLUW\LHULODLVHHQPXRWRRQNXQ,LQHVS\VW\LQ\WMDWND
PDDQRSHWWDMDQSXKHWWD7lPlROLVXXULHGLVW\VDVNHO,LQHNVHQNLHOHOOLVHVVl
NHKLW\NVHVVlVLOOlKlQHQWl\W\LQ\WS\VW\lSLWlPllQPLHOHVVlP\|VPXLGHQ
NHVNXVWHOLMRLGHQLOPDXNVHW9DVWDYXRURLVXXVQlN\LVLLVRSHWWDMDQMD,LQHNVHQ
YlOLOOlNLHOHOOLVHOOlWDVROOD
.XQNLHOHQLOPDLVHPLQHQQLPHlPLQHQNHKLWW\L,LQHVS\VW\LVSRQWDDQLVWL
MDWNDPDDQRSHWWDMDQODXVHWWDP\|V\KGHVVlWRLVHQRSSLODDQNDQVVD/LVlNVL
,LQHNVHOOlROL(VNRQVXXQWDDQK\P\LO\lMDNDWVRPLVWDYXRURYDLNXWXVODD
MHQWXL(VNRQVXXQWDDQ
,LQHVHKGRWWLVSRQWDDQLVWLWXRNLROODHWWlKlQW\|QWllURROLOHLNLVVl(V
NRDNXQS\\VLQRSSLODLWDHVLWWlPllQQl\WHOPll,LQHVNl\WWLWlVVlWLODQWHHVVD
(VNRQQLPHlPLWl,LQHVHLROOXWDLNDLVHPPLQNl\WWlQ\WLQWHUYHQWLRYXRGHQ

DLNDQD*HUWQHULQMD5LFHQPXNDDQNDYHUHLGHQQLPHQPXLVWDPLQHQ
RQWlUNHlWlVRVLDDOLVHOOHK\YlNV\QQlOOH,LQHNVHQNl\WWl\W\PLQHQNXQKlQ
WHNHHDORLWWHHQMDHKGRWWDDHLVLWHQROOXWW\\SLOOLVWl6/,ODSVLOOHYUW&UDLJ
5RROLOHLNLVVlSXKHHQDORLWWDPLQHQROL,LQHNVHOOHYDLNHDDYDLNNDKlQ
S\VW\LWHNHPllQDORLWWHHQRSHWWDMDOOHYUW&UDLJ
<KWHHQYHWR ,LQHV ROL WXWNLPXNVHQ DOXVVD YlKlSXKHLQHQ KLHPDQ V\U
MllQYHWl\W\YlRSSLODV7XWNLPXNVHQORSXVVD,LQHVRSSLWHNHPllQDORLWWHLWD
RSSLODLGHQ MD RSHWWDMDQ VXXQWDDQ MD NLHOHOOLQHQ MD HLNLHOHOOLQHQ WRLPLQWD
PXXWWXLYDVWDYXRURLVHHQVXXQWDDQ
6HXUDDYDVVDOXYXVVDNXYDDQ,LQHNVHQ\NVLO|OOLVWlPXXWWXPLVWDLQWHUYHQ
WLRQDLNDQD
<KWHHQYHWR,LQHNVHQNRJQLWLLYLVVRVLDDOLVWHQWDLWRMHQ
PXXWWXPLVHVWD
-RV NDWVRWDDQ ,LQHNVHQ \NVLO|OOLVLl NHKLW\VSLLUWHLWl WXWNLPXNVHQ DLNDQD
YRLGDDQWRGHWDNRNRDYDVWLVHXUDDYDQODLVLDDVLRLWD
,LQHVNHKLWW\LWlPlQWXWNLPXNVHQSHUXVWHHOODWLHGRQKDQNNLPLVHVVDVLOOlKlQ
RSSLWHNHPllQWDUNNRMDKDYDLQWRMD7LHGRQSURVHVVRLQQLVVD,LQHVSXROHVWDDQ
NHKLWW\LDMDWWHOXVVDHOLSllWWHO\WDLGRLVVDNXQKlQRSSLO|\WlPllQWlVPlOOLVLlMD
SHUXVWHOWXMDYDVWDXNVLDRSHWWDMDQN\V\P\NVLLQ.lVLWHOO\QWLHGRQHVLWWlPLVHVVl
,LQHVNHKLWW\LHULW\LVHVWLNRPPXQLNDDWLRWDLGRLVVDNXQKlQHQSXKHHQVDOLVllQW\L
MDVDPDOODPRWLYDDWLRLOPDLVWDLWVHlSXKHHQDYXOODNHKLWW\L)HXHUVWHLQ\P
)HXHUVWHLQ\P7XWNLPXNVHQWXORVWHQSHUXVWHHOODQl\WWllVLOWl
HWWlNHKLWW\YlQNLHOHQNl\W|QDYXOOD,LQHVRSSLVllWHOHPllQNl\WWl\W\PLVWllQ
7XORNVLVWD YRLGDDQ SllWHOOl HWWl NXQ ,LQHNVHQ YDVWDDQRWWRSXROHQ LQSXW
WDUYHKDQNNLDWlVPlOOLVWlWLHWRDNXQWRXWXLVHYDLNXWWLVLLKHQHWWl,LQHNVHQ
NRPPXQLNDDWLRVHONL\W\L)HXHUVWHLQ\P±
2SHWWDMDQD\ULWLQOlKHVW\l,LQHNVHQPHWDNRJQLWLLYLVHQDMDWWHOXQDOXHWWD
.XQ,LQHVWXOLWLHWRLVHNVLRPLVWDRSSLPLVWDYRLVWDDQKlQHQROLKHOSRPSLSllVWl
NRJQLWLLYLVHVVDSURVHVVRLQQLVVDDQNRUNHDPPDOOHWDVROOH)HXHUVWHLQ
SDLQRWWDDHWWlROHQQDLQHQRVXXVRSSLPLVHVVDRQRKMDDMDOODMROODRQYDVWXX
RKMDWXQRSSLPLVHOlP\NVHQOXRPLVHVWDRSSLPLVWLODQWHHVVD<ULWLQNRKGHQWDD
,LQHNVHOOHSDOMRQN\V\P\NVLlNRVND,LQHVWDUYLWVLSDOMRQMRKGDWWHOXD7XWNL
PXNVHQWXORVWHQSHUXVWHHOODMRKGDWWHOXNRJQLWLLYLVHWN\V\P\NVHWMDOlKLNH
KLW\NVHQY\|K\NHDQWRLYDWPDKGROOLVXXGHQHWWl,LQHNVHQDMDWWHOXNHKLWW\L
$MDWWHOXQMDNl\WWl\W\PLVHQVllWHO\QNHKLWW\PLQHQQlN\LVLLQlHWWl,LQHVRSSL
VllWHOHPllQNl\WWl\W\PLVWllQDMDWWHOXQDYXOODYUW)HXHUVWHLQ
,LQHVRSSLHQVLPPlLVHQWXWNLPXVMDNVRQORSXVVDMDWRLVHOODWXWNLPXVMDN
VROODWHNHPllQDORLWWHLWDSDUHPPLQRSHWWDMDQMDPXLGHQRSSLODLGHQVXXQWDDQ

MD NLLQQLWWlPllQKXRPLRWDPHUNLW\NVHOOLVLLQ VRVLDDOLVLLQ YLKMHLVLLQ &UDLJ
%LVKRS7lPlYDLNXWWLP\|VYXRURYDLNXWXNVHQNHKLWW\PLVHHQMD
VLLKHQHWWl,LQHVN\NHQLSDUHPPLQ\KWHLVWRLPLQWDDQHOLYDVWDYXRURLVXXWHHQ
PXLGHQRSSLODLGHQNDQVVD<KGHQDOXHHQNHKLWW\PLQHQQl\WWlLVLYDLNXWWDYDQ
VXRWXLVDVWL PXLGHQ DOXHLGHQ NHKLWW\PLVHHQ 1l\WWlLVL VLOWl HWWl ,LQHNVHQ
VRVLDDOLQHQKHUNN\\VP\|VOLVllQW\L,LQHNVHQNLHOHOOLVWHQWDLWRMHQNHKLWW\
PLQHQQl\WWlLVLYDLNXWWDQHHQVLLKHQHWWlP\|VVRVLDDOLVHWWDLGRWNHKLWW\LYlW
NV)XMLNL\P
9DVWDYXRURLVXXGHQNHKLWW\PLQHQROLRVRLWXVURROLQRWWDPLVHQN\Y\QNH
KLWW\PLVHVWlMDHGHOO\WWllNHKLWW\Q\WWlNXXQWHOXQWDLWRD\PPlUWlPLVWDLWRDMD
PXLVWDPLVWDMRWWDYRLSLWllNHVNXVWHOLMRLGHQLOPDXNVHWPLHOHVVl1l\WWlLVL
VLOWlHWWlWlVVlSURVHVVLVVDPP,LQHNVHQNXXQWHOXQWDLGRW\PPlUWlPLVHQ
WDLGRWMDPXLVWLLQOLLWW\YlWWDLGRWHGLVW\LYlWYUW0RQWJRPHU\
,LQHNVHQSlWHY\\GHQ WXQQH WXQWXXNXQWRXWXQHHQPLNlQlN\L LOPDLVXQ
URKNDLVWXPLVHQDMDVLLQlHWWlRSSLODVRVDVLYDVWDWDN\V\P\NVLLQYUWHVLP
YUW)HXHUVWHLQ.RUSLQHQ+D\ZRRG-HURPH)XMLNL
%ULQWRQ	-DPHV1l\WWllVLOWlHWWlP\|V,LQHNVHQPRWLYDDWLRPXXWWXL
VLVlLVHPSllQVXXQWDDQ7lPlQlN\LWlVVlWXWNLPXNVHVVDVLWHQHWWlVXKWDXWX
PLQHQRSSLPLVWLODQWHLVLLQPXXWWXLYXRURYDLNXWXNVHQRVDOWDP\|QWHLVHPSllQ
MDDYRLPHPSDDQVXXQWDDQ9\JRWVN\QDMDWXVWHQPXNDDQPRWLYDDWLR
RQWlUNHlDVLDDMDWWHOXQNHKLWW\PLVHVVl
7XWNLPXVMDNVRQSllW\WW\l,LQHNVHOOlWRGHWWLLQQHXURSV\NRORJLQWXW
NLPXNVLVVDHWWlKlQHOOlRQHGHOOHHQOLHYlVHPDQWWLQHQYDLNHXVMDVHOYHPPLQ
DNXVWLVPQHVWLQHQ YDLNHXV$NXVWLVPQHVWLQHQ YDLNHXV HOL NXXORPXLVWLQ
YDLNHXVQl\WWllROHYDQPHONRS\V\YlRPLQDLVXXVVLOOlHPYDLNHXVQl\WWL
WlPlQWXWNLPXNVHQSHUXVWHHOOD,LQHNVHOOlROHYDQYDLNHDNXQWRXWWDD%ULJKW
6WDUWRKMHOPDQDYXOODYDLNNDRKMHOPDVVDNHUUDWDDQMDN\V\WllQSDOMRQ
-XXWWXPLVHQYDLNHXVHIIHUHQWWLYDLNHXVQl\WWll,LQHNVHQNRKGDOODRVLWWDLQ
NXQWRXWXQHHQNXQ%6RKMHOPDVVDN\V\WWLLQSDOMRQMDVHMRXVWDWWLDMDWWHOXD
6LLWlVHXUDVLHWWlKlQHQSXKHHQVDMDLOPDLVXQVDNHKLWW\LMDYXRURYDLNXWXV
ODDMHQL$IIHUHQWLQ YDLNHXGHQ NXQWRXWXPLQHQ QlN\L VLLQl HWWl ,LQHNVHQ
WXRWWDYDSXKH OLVllQW\L HLNlKlQHQROOXW HQllQLLQYDLNHD WXRWWDDSXKHWWD
NXLQWXWNLPXNVHQDOXVVD7RXNRNXXVVDNHVNXVWHOXVVDlLWLWRLHVLOOHHWWl
,LQHNVHOOHROLWXOOXWNRWRQDP\|VSXKHWWDOLVllbLGLQNHUWRPDQPXNDDQW\WW|
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ORSSXSXROHOOD.RJQLWLLYLVWHQN\V\P\VWHQYlKlLVWlPllUllVHOLWWlQHHXXGHQ
RVLRQDONDPLQHQ$QQRLQ,LYDULOOHVHLWVHPlQQHOOlWXRNLROODSDOMRQNRJQLWLLYLVWD
SDODXWHWWDPLNlRQYRLQXWYDLNXWWDDVLLKHQHWWlPLQXQHLWDUYLQQXWWHKGl
QLLQSDOMRQNRJQLWLLYLVLDN\V\P\NVLl

.XWHQNXYLRVWDQlN\\P\|VWlVPlOOLVWHQYDVWDXVWHQPllUlYDLKWHOL
WXRNLRLWWDLQ7RLVHOODWXRNLROODPPNDKGHQDVLDQN\V\P\VROL,LYDULOOHYDL
NHDYDVWDWD.XQMDRLQN\V\P\NVHQNDKWHHQRVDDQYDVWDXVO|\W\LQRSHDVWL
HVLP 7lPl VHOLWW\L OXXOWDYDVWL VLOOl HWWl ,LYDULOOD ROL GLDJQRVWLVRLWX
DNXVWLVPQHVWLQHQYDLNHXVMDKlQHQROLYDLNHDPXLVWDDN\V\PllQL7XWNL
PXNVHQ DONXSXROHOOD ,LYDUL MlOMLWWHOL P\|VPXLGHQ RSSLODLGHQ YDVWDXNVLD
HVLP9\JRWVN\7RLVLQDDQ,LYDULQROLYDLNHDO|\WllWlVPlOOLVLl
YDVWDXNVLDN\V\P\NVLLQMDKlQVDDWWRLNLQWRGHWD´YlKlQPLHWLQ´WXRNLR
.ROPDQQHOOD WXRNLROODROLSDOMRQ YllULlYDVWDXNVLD MRWHQQl\WWll
VLOWlHWWlNRJQLWLLYLVHWN\V\P\NVHWMDNRJQLWLLYLQHQSDODXWHHLYlWQl\WlKHWL
YDLNXWWDQHHQ,LYDULQYllULLQYDVWDXNVLLQ
,LYDULOODROLMRQNXQYHUUDQVDQDQO|\WlPLVYDLNHXWWDYLLGHQQHOOlWXRNLROOD
7lPlVHOLWW\LWRGHQQlN|LVHVWLVLOOlHWWlKlQHOOlROLVHPDQWWLQHQYDLNHXVMRKRQ
OLLWW\\VDQDQKDNHPLVWDYUW+lQQLQHQ9LLGHQQHOOlWXRNLROODDQQRLQ
SDOMRQNRJQLWLLYLVWDSDODXWHWWDMDWHLQSDOMRQNRJQLWLLYLVLDN\V\P\NVLlPXWWD
HPDVLDWHLYlWQl\WWlQHHWYDLNXWWDYDQKHWLWlVPlOOLVLLQYDVWDXNVLLQ0XWWD
HQVLPPlLVHQ WXWNLPXVMDNVRQ ORSXVVD NXXGHQQHOOD WXRNLROOD WlVPlOOLVHW
YDVWDXNVHW OLVllQW\LYlW MDYllUlWYDVWDXNVHWYlKHQLYlWNXWHQNXYLRVWD
YRLGDDQWRGHWD7lPlQWXWNLPXNVHQSHUXVWHHOODQl\WWllVLOWlHWWlNRJQLWLL
YLVHQSDODXWWHHQMDNRJQLWLLYLVWHQN\V\P\VWHQYDLNXWXVQlN\LHQVLPPlLVHQ
WXWNLPXVMDNVRQORSXVVD
.XYLRVVDHVLWlQWDUNHPPLQDQDO\VRLGXWYDVWDXNVHWHOLNXLQNDSHUXVWHOOXW
RLNHDWYDVWDXNVHWMDVHOLWWlYlWRLNHDWYDVWDXNVHWPXXWWXLYDW±DLNDQD
7DXOXNRVVDRQHVLWHWW\SHUXVWHOWXMHQMDVHOLWWlYLHQHSlWDUNNRMHQMDYllULHQ
YDVWDXVWHQPllUlMDODDWX7DXOXNRVWDQlN\\P\|VHLNRJQLWLLYLVWHQN\V\
P\VWHQPllUlMDVDQDWWRPDQMDHLNRJQLWLLYLVHQSDODXWWHHQPllUlMDODDWX
9DLNND WlVPlOOLVHW YDVWDXNVHW HLYlW MXXULNDDQ OLVllQW\QHHW WRLVHOOD WXW
NLPXVMDNVROOD WDUNHPPDQ DQDO\\VLQ SHUXVWHHOOD KDYDLWVLQ SHUXVWHHOOLVWHQ
YDVWDXVWHQOLVllQW\PLVHQ-RVROLVLQSHONlVWllQDQDO\VRLQXW,LYDULQWlVPlOOLVLl
YDVWDXNVLDHQROLVLKXRPDQQXWSHUXVWHHOOLVWHQYDVWDXVWHQNHKLWW\PLVWl2OL
ROHQQDLVWDDQDO\VRLGDWDUNDVWLDLQHLVWRD
$QQRLQ,LYDULOOHKXXPRULSDODXWHWWDHQHPPlQNXLQPXLOOHYUW/LQGURRV
6LOOlROLOXXOWDYDVWLYDLNXWXVWD,LYDULQSlWHY\\GHQWXQWRRQMDVLWlNDXWWD
RSSLPLVHHQYUW7]XULHO)HXHUVWHLQ.XWHQNXYLRVWDQlN\\
WHNHPlQLNRJQLWLLYLVHWN\V\P\NVHWRKMDVLYDW,LYDULQDMDWWHOXDVLWHQHWWlKlQ
RSSLO|\WlPllQYDVWDXNVLDYDDWLYLLQN\V\P\NVLLQHQVLPPlLVHQWXWNLPXVMDNVRQ
ORSXVVDMDWRLVHQWXWNLPXVMDNVRQORSXVVD,LYDULQDMDWWHOXQNHKLWW\PLQHQQlN\L
VLLQlHWWlKlQS\VW\LYDVWDDPDDQSHUXVWHOOXVWLNRJQLWLLYLVLLQN\V\P\NVLLQLHOL
YDDWLYDDMDWWHOXQl\WWlLVLNHKLWW\QHHQWlPlQWXWNLPXNVHQSHUXVWHHOOD

0\|V DQWDPDQL UXQVDV NRJQLWLLYLQHQ SDODXWH WRLVHOOD WXWNLPXVMDNVROOD
YDLNXWWLOXXOWDYDVWLVLLKHQHWWl,LYDULO|\VLK\YLQYDVWDXNVHWNRJQLWLLYLVLLQ
N\V\P\NVLLQWRLVHQWXWNLPXVMDNVRQORSXVVDYUW)HXHUVWHLQ+D\ZRRG
9DLKWRHKWRLQHQWXONLQWDYRLVLROODHWWlRVDVLQWHKGlVRSLYLDN\V\P\NVLl
,LYDULOOHWRLVHOODWXWNLPXVMDNVROODHVLP
(VLPWXRNLR
2SH0PPPLWlWDUNRLWHWDDQNRVWDPLVHOOD"
,LYDUL1RKDOOXXNRVWDD
$QQLLQD-RVMRNXRQWHKQ\WYllULQ
2SH0LWl7LLQDROLVWHKQ\WMRVVHROLVNRVWDQXW"
,LYDULMD$QQLLQDYDVWDDYDW\KWlDLNDDMRWDNLQ
2SHN\V\\XXGHOOHHQ
,LYDUL2OLVPHQHWWlQ\W\VWlYlQ
2SH0LWl VH ROLV WHKQ\W MRV VH ROLV NRVWDQXW"PLWl WDUNRLWWDD VH
NRVWDPLQHQ"(VNR"
(VNR7HKQ\WVHQQLLQNXDQWDDWDNDV
2SH-XVW0LWl7LLQDROLVWHKQ\WMRVVHROLVNRVWDQXW"
,LYDULK\P\LOHH1RXXHVWDDQROLVDMDQXWSllOOH
2SH1LLQ7LLQDROLVYRLQXWXXGHVWDDQDMDDVHQSllOOHWDLPLWlRLV
YRLQXWWHKGl"
.XYLR  ,LYDULQ SHUXVWHOOXW MD VHOLWWlYlW WlVPlOOLVHW YDVWDXNVHW MD
,LYDULOOHWHKG\WNRJQLWLLYLVHWN\V\P\NVHWMDNRJQLWLLYLQHQSDODXWHWXW
NLPXVWXRNLRLOOD

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7]XULHOLQPXNDDQN\V\PlOOlYRLGDDQSDOMDVWDDPLWHQODSVLKDYDLQQRL
MDPLOODLVLDNlVLWWHLWlKlQNl\WWllKDYDLWVHPLHQVDDVLRLGHQQLPHlPLVHVVl
6LNVLWlPlQWXWNLPXNVHQSHUXVWHHOODQl\WWlLVLVLOWlHWWl,LYDULQVHPDQWWLQHQ
YDLNHXV OLHYHQLVLOOlKlQHQYDDWLYDDQDMDWWHOXXQSHUXVWXYDQLPHlPLVHQVl
NHKLWW\L WXWNLPXNVHQDLNDQD MD ,LYDUL O|\VLSDOMRQSDUHPPLQSHUXVWHOWXMD
WlVPlOOLVLlYDVWDXNVLDWRLVHOODWXWNLPXVMDNVROODNXLQHQVLPPlLVHOOl
 ,LYDULQNLHOHOOLVHQMDHLNLHOHOOLVHQ
YXRURYDLNXWXNVHOOLVHQWRLPLQQDQPXXWWXPLQHQ
$LQHLVWRVWDO|\W\L,LYDULQNLQYXRURYDLNXWXNVHOOLVHQWRLPLQQDQPXXWWXPLVHVVD
NROPHHULODLVWDYDLKHWWDDORLWWHHOOLVXXVULQQDNNDLVXXVMDYDVWDYXRURLVXXV
NVWDXOXNNR
(QVLPPlLVHQWXWNLPXVMDNVRQDOXVVDHQVLPPlLVHOOlMDWRLVHOODWXRNLROOD
DORLWWHHOOLVXXV QlN\L ,LYDULOOD HLNLHOHOOLVHQl WRLPLQWDQD HOL NDWVRPLVHQD
(VNRRQMDPXLKLQRSSLODLVLLQ9DVWDYXRURLVXXVQlN\LHQVLPPlLVHOOlWXRNLROOD
P\|VHLNLHOHOOLVHQlWRLPLQWDQDHOLNDWVRPLVHQD,LYDULQMD(VNRQYlOLOOlNXQ
KHNDWVRLYDWWRLVLDDQNDNVLNHUWDD.DSWHHQLNlVNHHOHLNLQDLNDQD9\JRWVN\Q
PXNDLQHQMlOMLWWHOHPlOOlRSSLPLQHQQlN\L,LYDULOODYLONXLOXQDPXLKLQ
RSSLODLVLLQHQVLPPlLVHQWXWNLPXNVHQDOXVVD
7RLVHOODWXRNLROOD,LYDULK\P\LOLMDQDXURLSDOMRQ7XQQLOODROLKXXPRULD
MDOXXOWDYDVWLVLOOlROL\KWH\VVLLKHQHWWlSlWHY\\GHQWXQQH)HXHUVWHLQ
ROLKHOSSRYlOLWWll,LYDULOOHYUW/LQGURRV-lOMLWWHOHPlOOlRSSLPLQHQ
QlN\LWRLVHOODWXRNLROODVLWHQHWWl,LYDULNl\WWLVDPRMDYDVWDXNVLDNXLQ(VNR
HVLP
(QVLPPlLVHQWXWNLPXVMDNVRQHGHWHVVlNROPDQQHOODWXRNLROODNDWVRPLQHQ
PXLKLQRSSLODLVLLQYlKHQW\LKXLPDVWLMDWLODOOHWXOLNHVNXVWHOX,LYDULMD(VNR
NHVNXVWHOLYDWNHVNHQllQHOLWlVVlQlN\LYDVWDYXRURLVXXVNLHOHOOLVHOOlWDVROOD
3RMDWNHVNXVWHOLYDWHQVLQLNllQNXLQULQQDNNDLQMDVLWWHQYDVWDYXRURLVHVWL,LYDUL
DONRLDNWLLYLVHVWLSURVHVVRLGDWLHWRDPLNlQlN\LSXKHHQDMDN\VHOHPLVHQl
1l\WWlLVLVLOWlHWWl,LYDULRSSLDMDWWHOXQDYXOODVllWHOHPllQNl\WWl\W\PLVWllQ
MDSXKHWWDDQHLNlKlQHQWDUYLQQXWWXUYDXWXDPXLKLQRSSLODLVLLQNDWVRPDOOD
YDDQKlQDONRLNl\WWllXONRLVWDSXKHWWDYUW9\JRWVN\9XRURYDLNXWXV
RSHWWDMDQMD,LYDULQYlOLOOlROLK\YlWlOOlWXRNLROOD
,LYDULQDORLWWHHOOLVXXVNLHOHOOLVHOOlWDVROODQlN\LQHOMlQQHOOlWXRNLROODVLL
QlHWWlKlQWHNLDORLWWHLWDWlOOlWXRNLROOD$QQLLQDQMD(VNRQVXXQWDDQ,LYDUL
DQWRLDSXD$QQLLQDOOHNXLVNDDPDOOD´ NDKYLNXSSL´$YXQDQWDPLQHQWRLVHOOH
RSSLODDOOHYDDWLMRNHKLWW\QHLWlYXRURYDLNXWXVWDLWRMD1HOMlQQHOOlWXRNLROOD
ROLHGHOOHHQNHVNXVWHOXD,LYDULNHVNXVWHOL$QQLLQDQNDQVVDMDYDVWDYXRURL
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VXXVQlN\LNLHOHQWDVROOD(VNRQMD,LYDULQNHVNHQROLYXRURYDLNXWXNVHOOLVWD
NDWVRPLVWDHOLYDVWDYXRURLVXXVROLHLNLHOHOOLVHOOlWRLPLQQDQWDVROOD
(QVLPPlLVHQWXWNLPXVMDNVRQORSSXSXROHOODYLLGHQQHOOlWXRNLROOD,LYDULOOD
ROLDORLWWHLWD$QQLLQDQVXXQWDDQMDVHLOPHQLHLNLHOHOOLVHOOlWRLPLQQDQWDVROOD
NDWVRPLVHQDNDNVLNHUWDD$QQLLQDDQ(QVLPPlLVHQWXWNLPXVMDNVRQORSXVVD
NXXGHQQHOODWXRNLROODYDVWDYXRURLVXXVQlN\LNLHOHOOLVHOOlWDVROODNXQ,LYDUL
NHVNXVWHOL(VNRQNDQVVD5LQQDNNDLVXXGHQ WLODOOHYXRURYDLNXWXNVHHQ WXOL
\KWHLVW\|HOHPHQWWLPXNDDQ+D\ZRRG,LYDULRSSLNl\WWlPllQNlVLW
WHLWlWDUNHPPLQPLNlQlN\L,LYDULOODP\|VYXRURYDLNXWXNVHQNHKLWW\PLVHQl
%LVKRS)HXHUVWHLQ
7RLVHQWXWNLPXVMDNVRQDOXVVDVRVLDDOLVWHQWDLWRMHQDORLWWHHOOLVXXVMDYDV
WDYXRURLVXXVQlN\L,LYDULOODVHNl\NVLHWWlNDNVLVXXQWDLVHQDNDWVRPLVHQD
(VNRRQ ,LYDUL NDWVRLP\|V$QQLLQDD9XRURYDLNXWXNVHOOLVHQ NDWVRPLVHQ
DLNDQDSRMDWQDXURLYDWPLNlRQRVRLWXV\KWHHQNXXOXYXXGHVWDYUW/LQGURRV
.DWVRPLQHQPXLKLQRSSLODLVLLQYlKHQW\LHQVLPPlLVHQWXWNLPXVMDNVRQ
ORSXVVDPXWWDQ\WNDWVRPLVWDROLWDDV,LYDULMlOMLWWHOL(VNRDNXQ(VNRNRSXWWL
NHOORDDQ7lPlQWXONLWVHQHLNLHOHOOLVWHQWRLPLQWRMHQULQQDNNDLVXXGHNVL
7RLVHQWXWNLPXVMDNVRQHGHWHVVlNDKGHNVDQQHOOD MD\KGHNVlQQHOOl WXR
NLROODRSSLODDWYDVWDVLYDW\KGHVVlRSHWWDMDQN\V\P\NVLLQ7XONLWVHQWlPlQ
WDUNRLWWDYDQ HWWl RSSLODLGHQ \KWHHQNXXOXYXXV ROL OLVllQW\Q\W )HXHUVWHLQ
YUW/LQGURRV2SSLODLGHQ LOPDLVXQNHKLWW\PLQHQQlN\L WlOOl
WXRNLROODNXQKHYDVWDVLYDW\KGHVVlN\V\P\NVLLQL1lLOOlWXRNLRLOODQlN\L
,LYDULOODVRVLDDOLVWHQWDLWRMHQULQQDNNDLVXXVMDYDVWDYXRURLVXXVNLHOHOOLVHOOl
WDVROOD/LVlNVL\KGHNVlQQHOOlWXRNLROOD,LYDULNDWVRL(VNRRQHOLDORLWWHHOOL
VXXWWDROLHLNLHOHOOLVHOOlWRLPLQQDQWDVROOD
7RLVHQWXWNLPXVMDNVRQORSSXSXROHOODHOLN\PPHQHQQHOOlWXRNLROODDORLW
WHHOOLVXXVQlN\L,LYDULOODNDWVRPLVHQD(VNRRQMD$QQLLQDDQ,LYDULK\P\LOL
RSHWWDMDOOHNDNVLNHUWDDWXRNLRQDLNDQDHOLDORLWWHHOOLVXXVLOPHQLRSHWWDMDOOH
HLNLHOHOOLVHQWRLPLQQDQWDVROOD(VNRMD,LYDULNDWVRLYDWWRLVLDDQYDVWDYXR
URLVHVWLNHUUDQ7lOOlWXRNLROODROLHOHLOPDLVXDMDONRMHQKHLOXWXVWDMDSROYLHQ
QRVWDPLVWD\O|VNXQYDVWDD.DWDLQHQ
7RLVHQWXWNLPXVMDNVRQORSXVVDHOL\KGHQQHOOlWRLVWDWXRNLROODDORLWWHHOOL
VXXVQlN\LVLLQlNXQ,LYDULNDWVRL$QQLLQDDNHUUDQMD$QQLLQDNDWVRL,LYDULD
NHUUDQ MD OLVlNVL$QQLLQDOOD MD ,LYDULOOD YDVWDYXRURLVWD NDWVRPLVWD ,LYDUL
SXLVWHOLSllWllQK\P\LOLMDYDVWDVLRSHWWDMDOOH$QQLLQDMD,LYDULYDVWDVLYDW
\KGHVVlRSHWWDMDQN\V\P\NVHHQ7lVVlQlN\LNLHOHQULQQDNNDLVXXVMDYDV
WDYXRURLVXXVNVHVLP
<KWHHQYHWR ,LYDULOOD ROL SDOMRQ HLNLHOHOOLVLl DORLWWHLWD (LNLHOHOOLQHQ
MDNLHOHOOLQHQDORLWWHHOOLVXXVYlKHQLMRQNLQYHUUDQWRLVHOODWXWNLPXVMDNVROOD
YUWOLLWH

.XYDDQVHXUDDYDVVDOXYXVVD,LYDULQ\NVLO|OOLVWlPXXWWXPLVWDWXWNLPXNVHQ
DLNDQD
<KWHHQYHWR,LYDULQNRJQLWLLYLVVRVLDDOLVWHQWDLWRMHQ
PXXWWXPLVHVWD
-RVNDWVRWDDQ,LYDULQ\NVLO|OOLVLlNHKLW\VSLLUWHLWlYRLGDDQWRGHWDNRNRDYDVWL
VHXUDDYDQODLVLDDVLRLWD
,LYDULNHKLWW\LWlPlQWXWNLPXNVHQSHUXVWHHOODWLHGRQKDQNNLPLVHVVDVLOOl
KlQRSSLWHNHPllQWDUNHPSLDKDYDLQWRMDMDNXXQWHOHPDDQWDUNHPPLQ7LHGRQ
SURVHVVRLQQLVVD,LYDULNHKLWW\LDMDWWHOXVVDHOLSllWWHO\WDLGRLVVDNXQKlQRSSL
O|\WlPllQYDVWDXNVLDRSHWWDMDQNRJQLWLLYLVLLQN\V\P\NVLLQ0\|VNlVLWHOO\Q
WLHGRQHVLWWlPLVHVVl,LYDULNHKLWW\LNXQKlQHQVSRQWDDQLSXKHHQVDNHKLWW\L
)HXHUVWHLQ\P)HXHUVWHLQ\P
1l\WWlLVLP\|VVLOWlHWWl,LYDULQDNXVWLVPQHVWLQHQHIIHUHQWWLMDDIIHUHQWWL
YDLNHXVNXQWRXWXLYDWRVLWWDLQNl\WHWWlHVVl%ULJKW6WDUWRKMHOPDQLWVHVllWH
O\MDURROLQRWWDPLVRVLRWD0LHOHVWlQLRKMDDYDVVDNHVNXVWHOXVVDROL,LYDULQ
NDQQDOWDK\YllVHHWWlUXQVDDWN\V\P\NVHWDXWWRLYDWYDKYLVWDPDDQW\|PXLVWLD
MDWRLVDDOWDROLYDWDYXNVL,LYDULQHIIHUHQWLQYDLNHXGHQNXQWRXWXNVHVVD,LYD
ULOODROLVLVlLVHQSXKHHQKlLUL|MDVHNXQWRXWXLRVLWWDLQNXQSXKHSDNRWHWWLLQ
UXQVDLOOD N\V\P\NVLOOl XORV .XXORPXLVWLQ DNXVWLVPQHVWLQHQ YDLNHXV
NHKLWW\LP\|VMRQNXQYHUUDQNXQPXLVWLDKDUMRLWHOWLLQUXQVDDVWL$IIHUHQWLQ
YDLNHXGHQNXQWRXWXPLQHQQlN\LVLLQlHWWl,LYDULQVSRQWDDQLSXKHOLVllQW\L
MRQNLQYHUUDQWRLVHOODWXWNLPXVMDNVROOD
,LYDULOODROLHLNLHOHOOLVLlVLLUWRMDHQHPPlQNXLQNLHOHOOLVLlVLLUWRMD
VRVLDDOLVHVVDYXRURYDLNXWXNVHVVDWXWNLPXVYXRGHQDLNDQD$ORLWWHHOOL
VXXWWDROL,LYDULOOD\OLSXROHWNDLNLVWDVRVLDDOLVHQYXRURYDLNXWXNVHQPllUlVWl
9DUVLQNLQ HLNLHOHOOLVWl DORLWWHHOOLVXXWWD ROL UXQVDDVWL WXWNLPXNVHQ DLNDQD
HULNRLVHVWLHQVLPPlLVHOOl WXWNLPXVMDNVROOD(LNLHOHOOLVHWDORLWWHHWYlKHQL
YlWWRLVHOODWXWNLPXVMDNVROODNXQ,LYDULRSSLOXRWWDPDDQLWVHHQVlRSSLMDQD
1l\WWlLVLVLOWlWlPlQWXWNLPXNVHQSHUXVWHHOODHWWlNXQRQYDLNHDPSLO|\Wll
YDVWDXNVLD ,LYDUL KDNL WXUYDDPXLOWD RSSLODLOWD /lKLNHKLW\NVHQ Y\|K\NH
DQWRLPDKGROOLVXXGHQHWWl,LYDULQDMDWWHOXNHKLWW\L
7lPlQWXWNLPXNVHQSHUXVWHHOOD,LYDULQNLQNLHOHOOLVWHQWDLWRMHQNHKLWW\PLQHQ
Ql\WWlLVLYDLNXWWDYDQVLLKHQHWWlP\|VVRVLDDOLVHWWDLGRWNHKLWW\LYlWYUW)XMLNL
\P7XONLWVHQVHVLWHQHWWl,LYDULQVLVlLVHQSXKHHQNHKLWW\PLQHQYDL
NXWWLVRVLDDOLVLLQWDLWRLKLQYUW%ULQWRQ	)XMLNL7lPlQWXWNLPXNVHQ
WXORVWHQSHUXVWHHOODQl\WWllVLOWlHWWl,LYDULQNLHOHOOLVHWMDVRVLDDOLVHWWDLGRW
NHKLWW\LYlWULQQDNNDLQ

-RV,LYDULQVXRULXWXPLVWDWXWNLPXVMDNVRQDLNDQDWDUNDVWHOODDQRKMHOPDQ
WDYRLWWHLGHQQlN|NXOPDVWDQLLQ,LYDULVDDYXWWLWXRNLRQWDYRLWWHHWVHLWVHPlQ
NHUWDDMDQHOMlNHUWDDHLVDDYXWWDQXWWDYRLWHWWDYUWOLLWH9DLNND,LYDULHL
VDDYXWWDQXWWXRNLRLGHQWDYRLWHWWDNDLNLOODWXRNLRLOODKlQHQNRJQLWLLYLVVRVL
DDOLVHWWDLWRQVDNXLWHQNLQNHKLWW\LYlWVHOYlVWLLQWHUYHQWLRYXRGHQDLNDQD-RV
WDYRLWWHLVWDROLVLSllWHOW\,LYDULQNHKLWW\PLQHQHLVLLWlROLVLKXRPDWWX,LYDULQ
\NVLO|OOLVWlNHKLW\VSUR¿LOLD

 7XORNVHWRSHWWDMDQRKMDXNVHQMDRSSLODV
U\KPlQNRJQLWLLYLVVRVLDDOLVWHQWDLWRMHQ
PXXWWXPLVHVWDWXWNLPXVMDNVRMHQDLNDQD
7DUNDVWHOHQ WXWNLPXVWXORNVLD NRNR RSSLODVU\KPlQ QlN|NXOPDVWD WXWNL
PXVN\V\P\VWHQPXNDLVHVVD MlUMHVW\NVHVVl(QVLQ WDUNDVWHOHQ OXYXVVD
PLWHQNRJQLWLLYLVWHQN\V\P\VWHQLPllUlMDODDWXPXXWWXLYDWMDOXYXVVD
NXLQND RSSLODVU\KPlQ YDVWDXNVHWPXXWWXLYDW.XYDDQ OXYXVVD PLWHQ
RSSLODVU\KPlOOHDQWDPDQLSDODXWHPXXWWXLMDOXYXVVDWDUNDVWHOHQNXLQND
RSHWWDMDQMDRSSLODVU\KPlQNLHOHOOLQHQMDHLNLHOHOOLQHQYXRURYDLNXWXNVHOOLQHQ
WRLPLQWDPXXWWXLWXWNLPXVMDNVRMHQDLNDQD/RSXNVLWDUNDVWHOHQOXYXVVD
RPDQWRLPLQWDQLPXXWWXPLVWDRSSLODVU\KPlQRKMDDMDQD)HXHUVWHLQLQ
SHULDDWWHLGHQPXNDDQ
 2SHWWDMDQNRJQLWLLYLVWHQN\V\P\VWHQPllUlMD
ODDWXRSSLODVU\KPlOOH
2SHWWDMDQDS\ULQ)HXHUVWHLQLQPHQHWHOPlQPXNDDQWLHWRLVHVWLMDWDUNRLWXN
VHOOLVHVWL YDLNXWWDPDDQ RSSLODLVLLQ N\V\PlOOl NRJQLWLLYLVLD N\V\P\NVLl
2OHQQDLVWDROL\PPlUWllRKMDWXQRSSLPLVNRNHPXNVHQWHRUHHWWLQHQWDXVWD
MRWWDRSHWWDMDQDRVDVLQWRLPLD´ YlOLWWlMlQl´2KMDWWXRSSLPLVNRNHPXVULLSSXX
VHNl RKMDDMDQ SHUVRRQDOOLVXXGHVWD HWWl RKMDWWDYDVWD \NVLO|VWl )HXHUVWHLQ
\P-RNDLQHQRKMDDMDWRWHXWWDDRKMDWXQRSSLPLVNRNHPXNVHQDLQD
RPLVWDOlKW|NRKGLVWDDQNlVLQ
7lPlWXWNLPXVQl\WWLVLLVWRWHHQHWWlN\V\P\VWHQLODDWXMDPllUlYDLKWHOL
HUL RSSLODLGHQ NRKGDOOD MD HWWlPXRNNDVLQ N\V\P\NVLlQL RSSLODLGHQ YDV
WDXVWHQPXNDDQ7lUNHlWlROLP\|VVHHWWlMRNDLQHQRSSLODVVDLSDOMRQDLNDD
RKMDDMDOWDNRVNDU\KPlVVlROLDLQRDVWDDQQHOMlRSSLODVWD3\ULQRKMDDPDDQ
RSSLODLWDG\QDDPLVHVWLRPDOODN\V\P\NVHQDVHWWHOXOODQLMRWWDKHO|\WlLVLYlW
YDVWDXNVHWYUW2NVDQHQYUW7]XULHO-HQVHQ
7\W|LOOHWHLQHQVLPPlLVHOOlWXWNLPXVMDNVROODPllUlOOLVHVWLSDOMRQN\V\
P\NVLlMDQLLVVlROLSDOMRQMRKGDWWHOHYLDN\V\P\NVLl.\V\P\NVHQLNXLWHQNLQ
WlVPHQW\LYlWHQVLPPlLVHQWXWNLPXVMDNVRQORSSXDNRKWLNV)HXHUVWHLQ\P
 3RMLOOH (VNROOH MD ,LYDULOOH WHLQ HQVLPPlLVHOOl WXWNLPXVMDNVROOD
N\V\P\NVLlPllUlOOLVHVWLYlKHPPlQNXLQW\W|LOOH7HLQSRMLOOHYDLQYlKlQ
MRKGDWWHOHYLDN\V\P\NVLl,LYDULQMD(VNRQNDQVVDROLP\|VKHOSSRQRXGDWWDD
YDVWDYXRURLVXXVSHULDDWHWWDVLOOlKHYDVWDLOLYDWK\YLQN\V\P\NVLLQLHQVLP
PlLVHQWXWNLPXVMDNVRQORSXVVD

7RLVHQWXWNLPXVMDNVRQDOXVVDMRXGXLQPXRNNDDPDDQN\V\P\NVLlQLWDDV
KHOSRPPLNVL7lPlMRKWXLVLLWlHWWlWlOOlWXWNLPXVMDNVROODKDUMRLWHOWLLQHULODL
VLDDVLRLWDNXLQHQVLPPlLVHOOlWXWNLPXVMDNVROOD2VLRROLXXVLP\|VPLQXOOH
RKMDDMDQDMRWHQHQRVDQQXWWHKGlKHWLVRSLYLDN\V\P\NVLlRSSLODLOOH
7RLVHOODWXWNLPXVMDNVROODWHLQ$QQLLQDOOHNRJQLWLLYLVLDN\V\P\NVLlSUR
VHQWXDDOLVHVWLVHOYlVWLHQHPPlQNXLQHQVLPPlLVHOOlWXWNLPXVMDNVROOD0XLOOH
RSSLODLOOH WHKW\MHQ NRJQLWLLYLVWHQ N\V\P\VWHQ SURVHQWXDDOLQHQPXXWRV HL
ROOXWNRYLQVXXULYUWWDXOXNNR7RLVHOODWXWNLPXVMDNVROODWHLQ(VNROOH
MD,LQHNVHOOHKLHPDQYlKHPPlQNRJQLWLLYLVLDN\V\P\NVLlSURVHQWXDDOLVHVWL
NXLQHQVLPPlLVHOOlWXWNLPXVMDNVROOD0llUlOOLVHVWLWHLQRSSLODLVWD(VNROOH
HQLWHQN\V\P\NVLlWRLVHOODWXWNLPXVMDNVROOD
7DXOXNRVVDROHQNRRQQXWRSSLODLOOHWHNHPlQLNRJQLWLLYLVWHQN\V\P\VWHQ
OXNXPllUlWHQVLPPlLVHOOlMDWRLVHOODWXWNLPXVMDNVROOD
/HLZRQ\PEWXWNLPXVWHQPXNDDQYDOWDRVDRSHWWDMDQN\V\P\N
VLVWlYDDWLLRSSLODLOWDYDLQ\NVLQNHUWDLVLDNRJQLWLLYLVLDWRLPLQWRMDDVLRLGHQ
QLPHlPLVLlOXRNLWWHOXMDVHNlWHUPLHQPllULWWHO\MlMDNXYDXNVLD7lOODLVLD
N\V\P\NVLlROLDODDVWHHQN\V\P\NVLVWlHPWXWNLPXNVHQPXNDDQ9DLQ
YDMDDQHOMlQQHVN\V\P\NVLVWlOLLWW\LVHOODLVLLQNRJQLWLLYLVHVWLYDDWLYDPSLLQ
WRLPLQWRLKLQNXLQV\LGHQMDVHXUDXVWHQHVLWWlPLVHHQYHUWDLOXXQMDDUYLRLQ
WLLQ7lVVlWXWNLPXNVHVVDN\V\LQMRNDLVHOWDRSSLODDOWDSDOMRQNRJQLWLLYLVHVWL
YDDWLYLDN\V\P\NVLl YUW WDXOXNNR MRWHQG\VIDDWWLVHWRSSLODDW VDLYDW
SDOMRQKDUMRLWXVWD
7lPlQ WXWNLPXNVHQ WXORNVHWRVRLWWLYDWHWWlPXRNNDVLQN\V\P\NVHWK\
YLQ \NVLO|OOLVHVWL RSSLODLGHQPXNDDQ MD NRJQLWLLYLVWHQ N\V\P\VWHQLPllUl
YDLKWHOLWXRNLRLWWDLQ7lPlWXWNLPXVRVRLWWLHWWlNRJQLWLLYLVWHQN\V\P\VWHQL
PllUlWXQWXLROHYDQRVLWWDLQ\KWH\GHVVlVLLKHQNXLQND)HXHUVWHLQLQ
YDVWDYXRURLVXXVSHULDDWH WRWHXWXL .LHOHOOLQHQ YDVWDYXRURLVXXV ROL KHOSSR
WRWHXWWDDRSSLODDQNDQVVDNXQN\V\LQSDOMRQNRJQLWLLYLVLDN\V\P\NVLlRS
SLODDOWD.XQHVLPHQVLPPlLVHOOlWXWNLPXVMDNVROODYDVWDYXRURLVXXV(VNRQ
NDQVVDROLKHOSSRWRWHXWWDDWHLQ(VNROOHHQHPPlQNRJQLWLLYLVLLQSURVHVVHL
KLQRKMDDYLDN\V\P\NVLlNXLQ,LQHNVHOOHMRQNDNDQVVDYDVWDYXRURLVXXVROL
YDLNHDWRWHXWWDD
,LYDULROLSRLNNHXVU\KPlVWlKlQHQNDQVVDDQYDVWDYXRURLVXXVROLKHOSSR
WRWHXWWDDHQVLPPlLVHOOlWXWNLPXVMDNVROODYDLNNDWHLQ,LYDULOOHYlKHPPlQ
NRJQLWLLYLVLDN\V\P\NVLlNXLQ,LQHNVHOOH1l\WWlLVLVLOWlHWWlKXXPRULOLVlVL
YDVWDYXRURLVXXWWDVLOOlNl\WLQ,LYDULQNDQVVDKXXPRULD$LQHLVWRHLNXLWHQ
NDDQULLWlRVRLWWDPDDQYDLNXWWLNRKXXPRULYDVWDYXRURLVXXWHHQ
7RLVHQWXWNLPXVMDNVRQDVLDWROLYDWYDLNHDPSLD(VNROOHNXLQHQVLPPlLVHQ
WXWNLPXVMDNVRQDVLDW6LNVLNLHOHOOLQHQYDVWDYXRURLVXXVHLDLQDWRLPLQXW(VNRQ
NDQVVDWRLVHOODWXWNLPXVMDNVROOD.LHOHOOLQHQYDVWDYXRURLVXXVWRLPL$QQLLQDQ

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NDQVVDSDUHPPLQWRLVHOODWXWNLPXVMDNVROODMROORLQWHLQ$QQLLQDOOHVHOYlVWL
HQHPPlQNRJQLWLLYLVLDN\V\P\NVLlNXLQHQVLPPlLVHOOlWXWNLPXVMDNVROOD
 2SSLODVU\KPlQNLHOHOOLVWHQYDVWDXVWHQPllUlMD
ODDWX
-RWWDODSVLN\NHQHHRSLVNHOHPDDQKlQHQWXOHHHGHVMRVVDNLQPllULQRVDWD
VllGHOOlRPDDWRLPLQWDDQVDMDNl\WWl\W\PLVWllQ7lOO|LQODSVLLWVHWLHWllHWWl
KlQVllWHOHPlOOlRPDDNl\WWl\W\PLVWllQRKMDDRPDDNl\WWl\W\PLVWllQHLNl
WDUYLWVHXONRLVWDVllWHOLMll/DSVL\PPlUWllHWWlKlQLWVHSllWWllNXLQNDKlQ
HULODLVLVVDWLODQWHLVVDWRLPLLNV$KRQHQ\P%ULJKW6WDUWRKMHOPDQ
WDYRLWWHHQDRQP\|VRKMDWD ODSVL VLLKHQ HWWlKlQRSSLVL VllWHOHPllQ LWVH
RPDDNl\WWl\W\PLVWllQ
%ULJKW6WDUWRKMHOPDQLWVHVllWHO\RVLRVVDKDUMRLWHOWLLQSDOMRQQLPHlPLVWl
MDWDUNNDDNLHOHQNl\WWlPLVWl7lPlQWXWNLPXNVHQWXORVWHQSHUXVWHHOODQl\W
WllVLOWlHWWl WDUNNDMDV\VWHPDDWWLQHQKDYDLQWRMHQWHNHPLQHQPDKGROOLVWL
RSSLODLOOH NLHOHOOLVWHQ NlVLWWHLGHQ MlVHQW\PLVHQ MD DMDWWHOXQ NHKLWW\PLVHQ
)HXHUVWHLQ \P  3HONlVWllQ WlVPlOOLVLl YDVWDXNVLD VHXUDDPDOOD HQ
ROLVLVDDQXWWDUNNDDNXYDDRSSLODLGHQNHKLWW\PLVHVWl9DVWDWDUNDVWHOHPDOOD
SHUXVWHOWXMDYDVWDXNVLDVDLQVHOYLOOHRSSLODLGHQDMDWWHOXQODDGXQPXXWRNVHQ
-RVWDDVRSSLODLGHQHQQDOWDDVHWHWWXMHQWDYRLWWHLGHQVDDYXWWDPLVHVWDROLVLQ
SllWHOO\WRSSLODLGHQPXXWWXPLVHQWXWNLPXVMDNVRMHQDLNDQDHQROLVLVDDQXW
VHOYLOOHRSSLODLGHQQLPHlPLVHQWDLWRMHQNHKLWW\PLVWl
2SSLODDWWRLVWLYDWMRQNLQYHUUDQPXLGHQYDVWDXNVLDHQVLPPlLVHOOlWXWNL
PXVMDNVROODPXWWDMlOMLWWHO\YlKHQLNXQLWVHVllWHO\QWDLGRWOLVllQW\LYlWNV
9\JRWVN\0\|V WRLVHQ WXWNLPXVMDNVRQ DOXVVDRSSLODDW MlOMLWWHOLYlW
PXLWDRSSLODLWDNDWVRPDOODKHLKLQ
5RROLQRWWDPLQHQ±WXRNLRLVVDKDUMRLWHOWLLQVHQVLMDDQVHXUDDYLDNRJQLWLLYLVLD
WRLPLQWRMDYHUWDLOXDWDUNDVWLNDWVRPLVWDMDYDVWDDQRWWDPLVHQWlVPlOOLV\\WWl
MD WDUNNXXWWD WRLVHQ QlN|NXOPDQ \PPlUWlPLVWl MD YHUWDLOXD ROHHOOLVWHQ
YLKMHLGHQ WDUNNDLOHPLVWD MD QLPHlPLVWl URROLQ RWWDPLVWD MD K\SRWHHWWLVWD
DMDWWHOXD+D\ZRRG7XORVWHQSHUXVWHHOODQl\WWLVLOWlHWWlNXQRSSLODDW
RSSLYDWKDYDLWVHPDDQVRVLDDOLVLDYLKMHLWlSDUHPPLQP\|VKHLGlQNRPPX
QLNDDWLRWDLWRQVDPXXWWXLYDW
6HXUDDYLVVDWDXOXNRLVVDNXYDDQRSSLODLGHQWlVPlOOLVWHQMDSHUXVWHOWXMHQ
YDVWDXVWHQPllULl$LQRDVWDDQ DONX MD ORSSXPLWWDXNVLOOD HQ ROLVL YRLQXW
VDDGDVHOYLOOHPLWHQYDLKWHOHYDMRNDLVHQRSSLODDQNHKLWW\PLVHQPXXWRVROLVL
ROOXWYUWNXYLRWWDSDXVNHUWRPXVWHQ\KWH\GHVVlOXYXVVD9DVWDNXQVHX
UDVLQRSSLODLGHQNHKLWW\PLVWlOXNXYXRGHQDMDQS\VW\LQDQDO\\VLQWXORNVHQD

KDYDLWVHPDDQMRNDLVHQRSSLODDQNHKLWW\PLVHQ\NVLO|OOLV\\GHQ7DXOXNRLVVD
MDQlN\\RSSLODLGHQWlVPlOOLVWHQMDSHUXVWHOWXMHQRLNHLGHQYDVWDXVWHQ
OXNXPllUlWMDSURVHQWXDDOLQHQRVXXVWXWNLPXVMDNVRMHQDLNDQD
7lVVlWXWNLPXNVHVVDW\W|WMDSRMDWRVDVLYDWYDVWDWDVXXQQLOOHHQ\KWlK\YLQ
NRJQLWLLYLVHVWLYDDWLYLLQN\V\P\NVLLQWDXOXNNR/HLZRQ\PE
VDDPLHQWXORVWHQPXNDDQSRLNLHQMDW\WW|MHQYlOLOOlHLROHP\|VNllQHURD
NRJQLWLLYLVHVWLYDDWLYLLQN\V\P\NVLLQYDVWDDPLVHVVD
6HXUDDYDQW\\SSLVLLQ N\V\P\NVLLQ G\VIDDWWLVWHQ RSSLODLGHQ ROL YDLNHD
O|\WllYDVWDXNVLD
2SH0LVVlWLODQWHHVVDUHWNHOOlWDUYLWWLLQ\KWHLVW\|Wl">NRJQLWLLYLQHQ
N\V\P\V@
2SH0LVVlPXLVVDDVLRLVVDNl\WHWllQDLNDLVHPPLQRSLWWXMDDVLRLWD
NXLQSHOHLVVlWDLOHLNHLVVl">NRJQLWLLYLQHQN\V\P\V@
2SH1RNHUWRNDDVNRWRDMRNXWLODQQHPLVWlRQWXOOXWULLWD">NRJQL
WLLYLQHQN\V\P\V@
2SH0LWHQVl,LYDULNl\WWl\G\LWHULWDYDOODNXQROLWMRKWDMDQDWDLROLW
OHLNLVVlOHLNNLMlQl">NRJQLWLLYLQHQN\V\P\V@
'\VIDDWWLVWHQODVWHQYDVWDXNVHWRYDWXVHLQHSlVHOYLlMDRSSLODVDQWDDKHOSRVWL
SHULNVLNRVNDDMDWXVWHQPXRGRVWDPLQHQNLHOHOOLVHNVLYLHVWLNVLRQYDLNHDD
2SHWWDMDQ Wl\W\\ WRLPLD´YlOLWWlMlQl´PXRNDWHQRSSLODDQYDVWDXNVLD YUW
)HXHUVWHLQ\P7XWNLPXVRVRLWWLHWWlYlKLWHOOHQWlPlQU\KPlQRSSLODDW
S\VW\LYlW YDVWDDPDDQ LWVHQlLVHPPLQ HLYlWNl HQll WDUYLQQHHW \KWl SDOMRQ
RKMDDMDQWXNHDNXLQDLNDLVHPPLQO|\WllNVHHQYDVWDXNVHW9\JRWVN\Q
DMDWXVWXQWXLSlWHYlQHULNRLVHVWL,LQHNVHQNDQVVDVLOOl,LQHVRSSLYlKLWHOOHQ
LWVH O|\WlPllQ YDVWDXNVHW HLNl KlQ WDUYLQQXW HQll QLLQ SDOMRQ RSHWWDMDQ
MRKGDWWHOXDNXLQDOXVVDVLOOlRKMDDMDQOXNXLVDWN\V\P\NVHW´MRXVWDWWLYDW´
,LQHNVHQDMDWWHOXD
)HXHUVWHLQLQPXNDDQSXKHHOODRQ WlUNHlPHUNLW\VDMDWWHOXQNH
KLWW\PLVHVVl MD WDYRLWWHHQD ROL RSSLODLGHQ VLVlLVHQ SXKHHQ SDNRWWDPLQHQ
XORV.DLNLOODWXWNLPXNVHHQRVDOOLVWXYLOODODSVLOODROLGLDJQRVWLVRLWXVLVlLVHQ
SXKHHQKlLUL|HIIHUHQWWLPRWRULQHQDIDVLD/XULDD.XQYDVWDDPLVWD
KDUMRLWHOWLLQSDOMRQVHMRXVWDWWLDMDWWHOXDMDSXKHSDNRWHWWLLQXORV.DLNLOOD
ODSVLOODROLGLDJQRVWLVRLWXP\|VDNXVWLVPQHVWLQHQDIDVLD.RVNDLWVHVllWHO\
MDURROLQRWWDPLVRVLRWVLVlOVLYlWSDOMRQNHVNXVWHOXDVDLYDWRSSLODDWSDOMRQ
NXXORPXLVWLQ KDUMDDQQXWWDPLVWD 0XLVWLQ KDWDUXXGHVWD DLKHXWXL VDQRMHQ
\PPlUWlPLVHQMDQLPHlPLVHQYDLNHXVPXWWDNRVND%ULJKW6WDUWRKMHOPDVVD
N\V\WWLLQMDNHUUDWWLLQSDOMRQVHYDKYLVWLPXLVWLD
.DLNLOODRSSLODLOODROLGLDJQRVWLVRLWXP\|VQLPHlPLVYDLNHXVVHPDQWWLQHQ
YDLNHXV3HUXVWHOOXWRLNHDWYDVWDXNVHWWDXOXNNROLVllQW\LYlW$QQLLQDOOD
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,LQHNVHOOlMD,LYDULOODWXWNLPXNVHQDLNDQD(VNROODSHUXVWHOOXWRLNHDWYDVWDXNVHW
YlKHQLYlWWRLVHOODWXWNLPXVMDNVROODNVWDXOXNNR0XWWDWDXOXNRVWD
YRLWRGHWDHWWlHVLP(VNRQSHUXVWHOOXWRLNHDWYDVWDXNVHWPXXWWXLYDWHQVLP
PlLVHVWlWXRNLRVWDYLLPHLVHHQWXRNLRRQ7lPlROLRVRLWXVVLLWl
HWWlRSSLODDWS\VW\LYlWMRSRKGLVNHOXXQHLNlKHLGlQDMDWWHOXQVDROOXWHQll
XONRDRSLWWXD7lPlQWXWNLPXNVHQSHUXVWHHOODQl\WWllVLOWlHWWlRSSLODLGHQ
YDVWDDPLQHQRSHWWDMDQN\V\P\NVLLQYDLKWHOLHULWWlLQSDOMRQWXRNLRLWWDLQMD
\NVLO|OOLVHVWLRSSLODLOOD
1l\WWllP\|VVLOWlHWWlQLLOOlMRLOODROLWXWNLPXNVHQDOXVVDHQHPPlQSXXW
WHLWDNLHOHOOLVLVVlWDLGRLVVDHVLP,LQHNVHOOlQLPHlPLVHVVlPXXWRVWDLGRLVVD
ROL QRSHDPSDD NXLQ QLLOOl MRLOOD ROL SDUHPPDW OlKW|WDLGRW YUW WDXOXNNR
+D\ZRRGLQPXNDDQODSVHWWDUYLWVHYDWNHKLWW\lNVHHQKDUMRLWXVWD
.RVNDN\V\LQ,LQHNVHOWlMD$QQLLQDOWDHQVLPPlLVHOOlWXWNLPXVMDNVROODHQLWHQ
N\V\P\NVLlKHVDLYDWSDOMRQKDUMRLWXVWD7RLVHOODWXWNLPXVMDNVROODWHLQWDDV
HQLWHQN\V\P\NVLl(VNROOHMDKlQVDLWlOO|LQSDOMRQKDUMRLWXVWD-RXGXLQVLLV
PXRNNDDPDDQN\V\P\NVLlQLNXWHQDLNDLVHPPLQWRWHVLQWDSDXVWHQ\KWH\GHVVl
+D\ZRRGLQPXRYDXWXYXXGHQSHULDDWWHHQVHXUDXNVHQDODVWHQVXRUL
WXVN\N\NHKLWW\L6LVlLVWlPLQHQHOLDNWLLYLQHQWLHGRQNlVLWWHO\VRVLDDOLVHVVD
RKMDXNVHVVDMDVLVlLQHQPRWLYDDWLRRYDWHURWWDPDWWRPDVVDYXRURYDLNXWXNVHVVD
+D\ZRRGLQ WHRULDVVD  lO\NN\\GHVWl MD NRJQLWLLYLVLVWDSURVHVVHLVWD
7lPlQlN\LWlVVlWXWNLPXNVHVVDVLWHQHWWlSLHQU\KPlVVlROLPDKGROOLVXXV
WDUMRWDRSSLODLOOH HQHPPlQDLNDD VLVlLVWlPLVWl OLVllYLOOHNHVNXVWHOXLOOH MD
N\V\P\NVLOOHYUW$VKPDQ	&RQZD\
7lPlQ WXWNLPXNVHQ SHUXVWHHOOD NLHOL MD DMDWWHOX Ql\WWLYlW NHKLWW\YlQ
WLLYLLVWL \KGHVVl G\VIDDWWLVLOOD ODSVLOOD YUW9\JRWVN\ 0RWLYDDWLRQ
NHKLWW\PLQHQ\KGHVVlNLHOHQMDDMDWWHOXQNDQVVDQlN\LVLLQlNXQRSSLODLGHQ
WDLGRW NHKLWW\LYlW NLLQQRVWXV YXRURYDLNXWXNVHHQ OLVllQW\L YUW+D\ZRRG
YUW9\JRWVN\
.LHOHOOlQl\WWLROHYDQPHUNLW\VWl WXQWHLGHQ VllWHO\QNHKLW\NVHVVl YUW
%ULQWRQ\P2SSLODLGHQNLHOHQNHKLWW\PLQHQQl\WWLDQWDQHHQP\|V
RSSLODLOOHWDUNHPSLDNHLQRMDWXQQLVWDDMD\PPlUWllWXQWHLWDVLOOlWXQWHLGHQ
QLPHlPLVWlKDUMRLWHOWLLQURROLQRWWDPLQHQRVLRVVD3LHQHWNLQSXXWWHHWN\Y\VVl
KDYDLWDWDUNDVWLSXKXWWXDNLHOWlYRLYDWMRKWDDVLLKHQHWWlNLHOHHQWDOOHQQHWXW
DVLDWYRLYDWMllGlHSlWDUNRLNVLYUW6LLVNRQHQ$UR	$KRQHQ
7lPlQ WXWNLPXNVHQ WXORNVHW RVRLWWLYDW HWWl HULNRLVHVWL G\VIDDWWLVWHQ
RSSLODLGHQSHUXVWHOOXWYDVWDXNVHWNHKLWW\LYlWNl\WHWWlHVVl%ULJKW6WDUWRK
MHOPDQLWVHVllWHO\MDURROLQRWWDPLVRVLRWD-RNDLVHQRSSLODDQNHKLWW\PLQHQ
ROL \NVLO|OOLQHQ YDLKHLWWDLQ HWHQHYl SURVHVVL MRKRQ RKMDXNVHOOD S\VW\LQ
YDLNXWWDPDDQ

-RWWD ODVWHQYDDWLYDQDMDWWHOXQ WDLGRWNHKLWW\LYlWROLPLQXQRKMDDMDQD
WlUNHlWlNRKGHQWDDN\V\P\NVHWOlKLNHKLW\NVHQY\|K\NNHHQ\OlUDMDOOHYUW
2NVDQHQ7lPlQWXWNLPXNVHQSHUXVWHHOODQl\WWLP\|VVLOWlHWWl
G\VIDDWWLVWHQODVWHQNHKLW\NVHQWXNHPLVHQWXOHHROODK\YLQODDMDDODLVWDYUW
6LLVNRQHQ%LVKRS
 2SHWWDMDQNRJQLWLLYLVHQSDODXWWHHQPllUlMD
ODDWXRSSLODVU\KPlOOH
3DODXWWHHQODDWXROLVDPDQVXXQWDLVWDNDLNLOOHNRNRWXWNLPXNVHQDMDQYUW
WDXOXNNR7\W|LOOHDQQRLQPllUlOOLVHVWLHQLWHQSDODXWHWWDHQVLPPlLVHOOl
MDWRLVHOODWXWNLPXVMDNVROOD.RJQLWLLYLVHQSDODXWWHHQRVXXVROLRSSLODLOOHQ
MDVHOLVllQW\LPXLGHQNRKGDOODHQVLPPlLVHVWlNHUUDVWDSDLWVL(VNRQ
MROOHDQQRLQMRVLOORLQNRJQLWLLYLVWDSDODXWHWWD6DQDWRQWDSDODXWHWWDDQQRLQ
SRMLOOHQSDODXWWHHVWD+XXPRULDWDDVNl\WLQ,LYDULQNDQVVDHQHPPlQ
NXLQPXLGHQNDQVVD/XXOWDYDVWLKXXPRULYDLNXWWLVLLKHQHWWlPllUlOOLVHVWL
DQQRLQ SDODXWHWWD YlKHPPlQ VLOOl KXXPRULQ Nl\W|OOl RQ WRGHWWX ROHYDQ
PHUNLW\VWl SDODXWWHHQ YDVWDDQRWWDMDDQ7lVVl HL NXLWHQNDDQ ROH WDUSHHNVL
DLQHLVWRDMRWWDKXXPRULQPHUNLW\NVHQS\VW\LVLRVRLWWDPDDQ/LQGURRV
RQWXWNLPXNVHVVDDQKDYDLQQXWVHQHWWlRSHWWDMDDQWDDSRMLOOHKHUNHPPLQ
KXXPRULSDODXWHWWDNXLQW\W|LOOH+XXPRULSDODXWWHHWYRLGDDQ/LQGURRVLQ
YlLW|VWXWNLPXNVHQPXNDDQWXONLWDOlKHLV\\GHNVLMDK\YlNV\QQlNVL
$QQRLQNDLNLOOHRSSLODLOOHNRJQLWLLYLVWDSDODXWHWWDSURVHQWXDDOLVHVWLHQHP
PlQWRLVHOODWXWNLPXVMDNVROODNXLQHQVLPPlLVHOOlWXWNLPXVMDNVROOD,LYDULOOH
DQWDPDQL NRJQLWLLYLQHQ SDODXWH OLVllQW\L WRLVHOOD WXWNLPXVMDNVROOD HQLWHQ
SURVHQWXDDOLVHVWLYHUUDWWXQDHQVLPPlLVHHQWXWNLPXVMDNVRRQ.RJQLWLLYLVHQ
SDODXWWHHQOLVllQW\PLQHQWRLVHOODWXWNLPXVMDNVROODYDLNXWWLYDUPDVWLVLLKHQ
HWWlRSSLODLGHQSHUXVWHOOXWWlVPlOOLVHWYDVWDXNVHWOLVllQW\LYlWYUWWDXOXNNR

3DODXWWHHQDQWDPLQHQOLLWW\\)HXHUVWHLQLQPXNDDQSlWHY\\GHQWXQ
WHHQOLVllPLQHQSHULDDWWHHVHHQ)HXHUVWHLQ\PNRURVWDDSDODXWWHHQ
PHUNLW\VWlWHKRNNDDQDPHQHWWHO\QlRSSLPLVHQRKMDDPLVHVVD)HXHUVWHLQLQ
\PPXNDDQRKMDDMDQRQRWHWWDYDKXRPLRRQRSSLMRLGHQ\NVLO|OOLVHW
SLLUWHHWMDRQWlUNHlWlHWWlSDODXWHNRKGLVWXLVLRSSLPLVSURVHVVLLQ)HXHUVWHLQ
NDWVRRHWWlN\Y\NN\\GHQYDKYLVWDPLVHHQMDWXQQLVWDPLVHHQWDUYLWDDQRKMDXVWD
0\|VPRQLVVDYLLPHDLNDLVLVVDWXWNLPXNVLVVDRQWXOOXWHVLOOHHWWlSDODXWHWWD
WXOLVLVDDGDMRRSSLPLVSURVHVVLQDLNDQDNV+DNNDUDLQHQ\P
$KRQPXNDDQPLQlNlVLW\NVHQKHUNLQDLNDRQQRLQ±YXRGHQ
LlVVlHOLDODDVWHHOOD$KRQWXWNLPXVWHQSHUXVWHHOODPLQlNlVLW\NVHHQ

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YDLNXWWDYDWPP N\N\ WHKGl KDYDLQWRMD WRLVWHQ Nl\WWl\W\PLVHVWl WRLVLOWD
VDDWXSDODXWHRPDWUHDNWLRWMRWNDKHLMDVWXYDWPXLGHQNl\WWl\W\PLVHHQMD
SHULWW\WHPSHUDPHQWWL,WVHVllWHO\MDURROLQRWWDPLQHQRVLRVVDKDUMRLWHOODDQ
KDYDLQWRMHQWHNRDMDVDDGDDQSDODXWHWWD3DODXWHOLVllMDWlVPHQWll\NVLO|Q
DVLDQWXQWHPXVWD2QQLVWXPLQHQ OLVllSlWHY\\GHQWXQQHWWD\NVLO|XVNDOWDD
DVHWWDDLWVHOOHHQOLVllWDYRLWWHLWDMDOLLWWllQlPlNRNHPXNVHWPLQlNlVLW\N
VHHQVl.RUSLQHQNV)HXHUVWHLQ\P
7lPlQWXWNLPXNVHQWXORNVHQDVHOYLVLHWWlDQQRLQP\|VSDODXWHWWD\NVL
O|OOLVHVWLRSSLODVU\KPlQRSSLODLOOHMDHWWlDQWDPDQLNRJQLWLLYLVHQSDODXWWHHQ
PllUlOLVllQW\LWRLVHOODWXWNLPXVMDNVROOD7lPlMRKWXLWRGHQQlN|LVHVWLVLLWl
HWWlRSLQRKMDDMDQDNl\WWlPllQPHQHWHOPllSDUHPPLQNXLQ WXWNLPXNVHQ
DOXVVDMDKDUMDDQQXLQSDODXWWHHQDQWDMDQD7lPlQWXWNLPXNVHQSHUXVWHHOOD
WlOOl ROL P\|V YDLNXWXVWD VLLKHQ HWWl RSSLODLGHQ SHUXVWHOOXW WlVPlOOLVHW
YDVWDXNVHWOLVllQW\LYlWYUWWDXOXNNR
 2SHWWDMDQMDRSSLODVU\KPlQNLHOHOOLVHQMD
HLNLHOHOOLVHQYXRURYDLNXWXNVHOOLVHQWRLPLQQDQ
PXXWWXPLQHQ
6RVLDDOLVHW WDLGRW RYDW \KWH\GHVVl WXWNLPXVWHQ PXNDDQ PRQLLQ WDLWRLKLQ
HVLPNRJQLWLLYLVLLQWDLWRLKLQ2OODNVHHQVRVLDDOLVHVWLVXMXYDODSVHQRQ$URQ
MD$GHQLXV-RNLYXRUHQPXNDDQN\HWWlYlKDYDLQQRLPDDQWRLVWHQ
LKPLVWHQYLHVWHMlVHNlWHKWlYlKDYDLQWRMHQSHUXVWHHOODROHWWDPXNVLDLKPLVWHQ
DLNHLVWD/DSVHQWl\W\\P\|VRVDWDVRSHXWWDDYLHVWLQVlWLODQWHHVHHQVRSLYDNVL
6RVLDDOLVHWWLODQWHHWRYDWHPWXWNLMRLGHQPXNDDQYDVWDYXRURLVLDVRVLDDOLVHW
WDLGRW VLVlOWlYlW VHNl DORLWWHHOOLVXXWWD HWWl N\N\lYDVWDWD WRLVWHQ WHNHPLLQ
DORLWWHLVLLQVXRWDYDOODWDYDOODYUWP\|V%LVKRS-HURPH\P
6RVLDDOLVHWWDLGRWMDNRXOXODLVWHQPLQlNXYDOLLWW\YlWMRLGHQNLQWXWNLMRLGHQ
PXNDDQP\|VPRQLQWDYRLQWRLVLLQVDNV-HURPH\P0\|QWHLVHHQ
YXRURYDLNXWXNVHHQOLLWW\YLlWDLWRMDRYDWPPWDLWRNRPPXQLNRLGDVHONHlVWL
N\N\\KWHLVWRLPLQWDDQMDN\N\DVHWWXDWRLVHQDVHPDDQ9\JRWVN\Q
PXNDDQNDLNNLNRUNHDPPDW WRLPLQQRWVLVlLVW\YlWVRVLDDOLVHVVDYXRURYDL
NXWXNVHVVDMDNLHOLRQWlUNHlLWVHVllWHO\VVlMDLWVHVllWHO\NHKLWW\\\KGHVVl
PXLGHQNDQVVD0\|VXXGHWRSHWXVVXXQQLWHOPDQSHUXVWHHWNRURVWDYDW
VRVLDDOLVHQYXRURYDLNXWXNVHQPHUNLW\VWl
7XWNLPXNVHQDQDO\\VLQNXOXHVVDO|\W\LRSSLODLGHQNLHOHOOLVHVVlMDHLNLHOHO
OLVHVVlYXRURYDLNXWXNVHVVDVLLVNROPHYDLKHWWDDORLWWHHOOLVXXVULQQDNNDLVXXV
MDYDVWDYXRURLVXXVNXWHQRSSLODLGHQWDSDXVWHQ\KWH\GHVVlNXYDVLQ

.XYDDQ VHXUDDYDNVLNXLQNDNLHOHOOLQHQ MD HLNLHOHOOLQHQYXRURYDLNXWXV
PXXWWXLRSSLODLOODWXRNLRLOODMDHOLHQVLPPlLVHQWXWNLPXVMDNVRQ
DOXVVDMDORSXVVDMDWRLVHQWXWNLPXVMDNVRQDOXVVDMDORSXVVD
$ORLWWHHOOLVXXVQlN\LHQVLPPlLVHQWXWNLPXVMDNVRQNVNXYLRDOXVVD
HLNLHOHOOLVHOOlWRLPLQQDQWDVROODVLWHQHWWlRSSLODDWNDWVHOLYDWSDOMRQWRLVLDDQ
PXWWDNDWVRPLQHQROLSllDVLDVVD\KGHQVXXQWDLVWD0\|VVSRQWDDQLVXXWWDHOL
NHVNH\WWlPLVLlROLDOXVVDHVLP,LQHNVHOOlMD$QQLLQDOOD2SSLODDQN\V\P\NVLl
RSHWWDMDOOHHLROOXWQlLGHQWXWNLPXVWXRNLRLGHQMDDLNDQD9XRUR
YDLNXWXVRQHVLWHWW\VHOODLVHQDNXLQVHQlN\LYLGHROOD,LQHNVHOOlROLHQLWHQ
YXRURYDLNXWXVWDRSHWWDMDQVXXQWDDQVLOOlKlQK\P\LOLMDQDXURLRSHWWDMDOOH
SDOMRQPLNlROLRVRLWXVDORLWWHHOOLVXXGHVWDHLNLHOHOOLVHOOlWRLPLQQDQWDVROOD9DV
WDYXRURLVXXVQlN\LP\|VNDWVRPLVHQDHOLHLNLHOHOOLVHOOlWRLPLQQDQWDVROOD
7XWNLPXNVHQDOXVVDQl\WWLVLOWlHWWlRSSLODLOWDSXXWWXLPRWLYDDWLRYXRUR
YDLNXWXNVHHQ0\|V&UDLJRVRLWWLWXWNLPXNVLVVDDQHWWl6/,ODSVLOWD
ODSVLOWDSXXWWXXPRWLYDDWLRYXRURYDLNXWXNVHHQMDKHHLYlW\PPlUUlNXXOH
PDDQVD/LVlNVLHPWXWNLMDQPXNDDQNLHOHOOLVHVWLYLLYlVW\QHLGHQODVWHQRQ
YDLNHD DORLWWDD YXRURYDLNXWXV6LHJOHU  NLUMRLWWDDP\|V VRVLDDOLVHQ
\PSlULVW|QYDLNXWXNVHVWDPRWLYDDWLRRQ
6HQVLMDDQ*HUWQHUMD5LFHWRWHVLYDWWXWNLPXNVLVVDDQHWWl6/,ODVWHQ
NLHOHOOLQHQDOXHHLNHKLW\MRVKHLOOlHLROHNDYHUHLWDNHQHQNDQVVDKDUMRLWHOOD
YXRURYDLNXWXVWD'\VIDDWWLVWHQODVWHQRQVLLVHULWWlLQWlUNHllKDUMRLWHOODNHV
NXVWHOXDVLOOlPXXWHQYXRURYDLNXWXVWDLGRWHLYlWNHKLW\7lPlQWXWNLPXN
VHQRVDOWDWlVPlOOLVWHQNlVLWWHLGHQQLPHlPLQHQROLDOXVVDYDLNHDDMDP\|V
YXRURYDLNXWXVROLSXXWWHHOOLVWDNRVNDRSSLODLOODHLROOXWNlVLWWHLWl%LVKRS
±9LHVWLWNXONLYDW WlVVlRSHWXVRKMHOPDVVDSDOMRQRSHWWDMDQ
NDXWWD6HYDLNXWWLVLLKHQHWWlODSVHWRSSLYDWWlVPlOOLVHPPLQLOPDLVHPDDQ
LWVHllQ NXQ NHVNXVWHOXD KDUMRLWHOWLLQ UXQVDDVWL MD V\VWHPDDWWLVHVWL MD NXQ
MRNDLQHQRSSLODVVDLSDOMRQDLNDDRSHWWDMDOWD7lPlQ%ULJKW6WDUWRKMHOPDQ
LWVHVllWHO\MDURROLQRWWDPLVRVLRQWXRNLRLVVDKDUMRLWHOWLLQ9\JRWVN\QDMDWXVWHQ
PXNDLVWDDMDWWHOXQMDNLHOHQNHKLWW\PLVWlVRVLDDOLVHVVDYXRURYDLNXWXNVHVVD
NXQWRLPLWWLLQMDNHVNXVWHOWLLQSLHQU\KPlVVl
(QVLPPlLVHQWXWNLPXVMDNVRQORSXVVDNXYLRQlN\LU\KPlQWDVROOD
DORLWWHHOOLVXXWWDULQQDNNDLVXXWWDMDYDVWDYXRURLVXXWWD$ORLWWHHOOLVXXVQlN\L
RSHWWDMDQVXXQWDDQHLNLHOHOOLVHOOlWRLPLQQDQWDVROODNDWVRPLVHQDMDK\P\L
O\Ql/LVlNVL DORLWWHHOOLVXXV QlN\L HLNLHOHOOLVHOOl WRLPLQQDQ WDVROOD VLWHQ
HWWlRSSLODDWNDWVRLYDW WRLVLDDQ6RVLDDOLVWHQ WDLWRMHQULQQDNNDLVXXVQlN\L
HLNLHOHOOLVHOOlWRLPLQQDQWDVROOD$QQLLQDOOD,LQHNVHOOlMD(VNROODVLWHQHWWl
KHKHLOXWWLYDWMDONRMDDQVDPDVVDWDKGLVVD
,LQHVROLSRLNNHXVRSSLODVU\KPlVVl VLOOlKlQHOOl OLVllQW\LNDWVRPLQHQ
$QQLLQDQVXXQWDDQHQVLPPlLVHQWXWNLPXVMDNVRQNXOXHVVD,LQHNVHQNDWVR
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PLQHQROLWXWNLPXNVHQDOXVVDKDMDQDLVWDPXWWDNRKGHQWXLPPNXXGHQQHOOD
WXRNLROOD$QQLLQDQNDQVVDYDVWDYXRURLVHNVLNDWVRPLVHNVL0XLOWDRSSLODLOWD
NDWVRPLQHQMDYLONXLOXWRLVLLQRSSLODLVLLQYlKHQLHQVLPPlLVHQWXWNLPXVMDNVRQ
ORSSXD NRKWL NXQ KH RSSLYDW VllWHOHPllQNl\WWl\W\PLVWllQ YUW%LVKRS
NVP\|V6LHJOHU
(QVLPPlLVHQ WXWNLPXVMDNVRQ ORSXVVD NXYLRPXRGRVWXLNDNVL\K
WHLVW\|SDULD ,LQHV MD$QQLLQDPXRGRVWLYDWRPDQYXRURYDLNXWXVSDULQVD MD
(VNRMD,LYDUL WDDVRPDQVD5\KPlDONRL WRLPLDSDUHLWWDLQNXQVHDOXVVD
WRLPL SllVllQW|LVHVWL RSHWWDMDQ VXXQWDDQ.lVLWWHLGHQ NHKLWW\PLQHQ Ql\W
WlLVLPDKGROOLVWDQHHQRSSLODLOOHWDUNHPPDWKDYDLQQRWPLNlYDLNXWWLP\|V
YXRURYDLNXWXNVHHQ)HXHUVWHLQ9DVWDYXRURLVXXVQlN\LNXXGHQQHOOD
WXRNLROODVHNlHLNLHOHOOLVHQWRLPLQQDQWDVROODNDWVRPLVHQD$QQLLQDMD,L
QHVHWWlNLHOHOOLVHQWRLPLQQDQWDVROODNHVNXVWHOXQD$QQLLQDMD,LQHV(VNR
MD,LYDUL
7RLVHQWXWNLPXVMDNVRQDOXVVDNXYLRDORLWWHHOOLVXXVQlN\LHLNLHOHO
OLVHOOl WRLPLQQDQ WDVROOD HOL NDWVRPLQHQ WRLVLLQ RSSLODLVLLQ OLVllQW\L WDDV
HULNRLVHVWL(VNROODMD,LYDULOOD7RLVHQWXWNLPXVMDNVRQDOXVVD$QQLLQDWHNL
DORLWWHHQRSHWWDMDQVXXQWDDQHLNLHOHOOLVHOOlWRLPLQQDQWDVROODK\P\LOHPlOOl
RSHWWDMDOOH.LHOHOOLQHQMDHLNLHOHOOLQHQWRLPLQWDHLWDSDKWXQXWHQllVDPDOOD
WDYDOODRSHWWDMDQNDXWWDNXLQHQVLPPlLVHOOlWXWNLPXVMDNVROOD
5RROLQRWWDPLQHQRVLRQDONDHVVDRSSLODDWWXUYDXWXLYDWWDDVWRLVLLQRSSLODL
VLLQNDWVRPDOODVLOOlKHLGlQROLYDLNHDO|\WllYDVWDXNVLDRSHWWDMDQN\V\P\NVLLQ
MDRKMDDMDQDPLQXQROLYDLNHDN\V\lKHWLSDOMRQNRJQLWLLYLVLDN\V\P\NVLl
2SSLODLOODROLP\|VSDOMRQHOHLOPDLVXDWlOOlWXRNLROOD(OHLOPDLVXHLQl\NX
YLRVVD+DYDLWVLQHOHLOPDLVXQNDWVRHVVDQLDQDO\\VLQNXOXHVVDXXGHOOHHQ
YLGHRLWD Y  7XONLWVHQ HOHLOPDLVXQ OLVllQW\PLVHQ QLLQ HWWl RSSLODDW
Nl\WWLYlWHOHLWlSXKHHQWXNHQDNXQYDVWDXVWHQO|\WlPLQHQROLYDLNHDDNV
P\|V+DUJLH6DXQGHUV	'LFNVRQ$KRVHQ\PPXNDDQ
HOHHWMDYLLWWRPDWYDKYLVWDYDWVDQRMHQPHUNLW\VWl1HWDUMRDYDWNHLQRQYlOLWWll
PHUNLW\NVLlWRLVLOOHLKPLVLOOHLOPDQIRQRORJLVWDW\|PXLVWLD
,LQHVMD$QQLLQDKHLOXWWLYDWMDONRMDDQHOLVHROLRVRLWXVVRVLDDOLVWHQWDLWRMHQ
ULQQDNNDLVXXGHVWDHLNLHOHOOLVHOOl WRLPLQQDQ WDVROOD ,LYDUL MlOMLWWHOL(VNRD
NRSXWWDPDOOD UDQQHNHOORDDQ(VNRQ SHUlVVl HOL WlVVl QlN\L ULQQDNNDLVXXV
HLNLHOHOOLVHOOlWRLPLQQDQWDVROOD
9DVWDYXRURLVXXVQlN\L WRLVHQ WXWNLPXVMDNVRQDOXVVDP\|VNLHOHOOLVHOOl
WDVROODNXQRSSLODDWNHVNXVWHOLYDWNHVNHQllQ/LVlNVLYDVWDYXRURLVXXVQlN\L
HLNLHOHOOLVHOOlWDVROODNXQRSSLODDWNDWVRLYDWWRLVLDDQ
7RLVHQWXWNLPXVMDNVRQORSXVVDNXYLRDORLWWHHOOLVXXVQlN\LVLLVHL
NLHOHOOLVHOOlWRLPLQQDQWDVROODNDWVRPLVHQDPXLKLQRSSLODLVLLQMDNLHOHOOLVHQ
WRLPLQQDQ WDVROOD ,LQHNVHOOl DORLWWHHOOLVHQD SXKHHQD RSHWWDMDQ VXXQWDDQ

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9DVWDYXRURLVXXV QlN\L HLNLHOHOOLVHOOl WRLPLQQDQ WDVROOD NDWVRPLVHQD MD
K\P\LO\Ql,LYDULQMD$QQLLQDQYlOLOOl
/LVlNVL$QQLLQDMD,LYDULYDVWDVLYDW\KGHVVlRSHWWDMDQN\V\P\NVHHQ´ (L´
7XONLWVHQHWWlWlVVlQlN\LULQQDNNDLVXXVHWWlYDVWDYXRURLVXXVNLHOHOOLVHOOl
WDVROODVLOOl,LYDULMD$QQLLQDWRLPLYDWULQQDNNDLVHVWLYDVWDWHVVDDQ\KGHVVl6D
PDOODVLLQlROLYDVWDYXRURLVXXGHQROHPXVWDPXNDQDVXKWHHVVDRSHWWDMDDQ
$QQLLQD MD ,LQHV MDWNRLYDW\KGHVVlRSHWWDMDQ ODXVHWWDPLNlROLRVRLWXV
ULQQDNNDLVXXGHVWDMDYDVWDYXRURLVXXGHVWDNLHOHOOLVHOOlWDVROOD3\VW\lNVHHQ
MDWNDPDDQRSHWWDMDQODXVHWWDYDDGLWDDQMRPRQLPXWNDLVLDDMDWWHOXQWDLWRMD
/LVlNVL,LQHVXVNDOVLROODHULPLHOWlMDLOPDLVWDVHQRSHWWDMDOOHYUW&UDLJ
7XQWHLGHQLOPDLVHPLQHQROLYDLNHDDMDVHQlN\LVLLQlHWWlHVLP,LQHV
K\P\LOLURROLOHLNLVVlNXQROLVLSLWlQ\WROODYLKDLQHQHOLVLLQlQlN\LYDLNHXV
HOl\W\lWRLVHQDVHPDDQURROLWLODQWHHVVD%ULQWRQLQ\PPXNDDQODSVHQ
MROODRQYDLNHDWDVllGHOOlWXQWHLWDDQYRLROODYDLNHDSLWllPLHOHVVlPXLGHQ
NLHOHOOLVHWLOPDXNVHW
<KWHHQYHWR(QVLPPlLVHQ WXWNLPXVMDNVRQDOXVVDNLHOHOOLQHQ MDHLNLH
OHOOLQHQWRLPLQWDWDSDKWXLRSHWWDMDQNDXWWD9lKLWHOOHQRSHWWDMDQWXHQWDUYH
YlKHQLMDRSSLODVU\KPlDONRLWRLPLDU\KPlQlWRLVHQWXWNLPXVMDNVRQORSXVVD
YUW+D\ZRRG2SSLODDWDONRLYDWHVLPYDVWDWD\KWlDLNDDRSHWWDMDQ
N\V\P\NVLLQ
.XYDDQWDXOXNRVVDRSSLODLGHQNLHOHOOLVWHQMDHLNLHOHOOLVWHQYXRURYDL
NXWXNVHOOLVWHQWRLPLQWRMHQOXNXPllUlWDORLWWHHOOLVXXGHQULQQDNNDLVXXGHQMD
YDVWDYXRURLVXXGHQRVDOWD
.XWHQWDXOXNRVWDQlN\\WlKlQWXWNLPXNVHHQRVDOOLVWXYLOODG\VIDDWWLVLOOD
RSSLODLOODROLHQLWHQDORLWWHHOOLVXXWWDNLHOHOOLVHVVlMDHLNLHOHOOLVHVVlYXRUR
YDLNXWXNVHVVD7lPlQ WXWNLPXNVHQ WXORVWHQSHUXVWHHOODQl\WWllVLOWlHWWl
HLNLHOHOOLVWl WRLPLQWDDROLDORLWWHHOOLVXXGHVVDQRLQNDNVLNHUWDDHQHPPlQ
NXLQ NLHOHOOLVWl DORLWWHHOOLVXXWWD2SSLODDW WHNLYlW VLLV SDOMRQ HLNLHOHOOLVLl
DORLWWHLWDHVLPNDWVRLYDWWRLVLDRSSLODLWD/XNXPllUlQlULQQDNNDLVXXVYDL
KHWWDROLYlKLWHQVRVLDDOLVHVVDYXRURYDLNXWXNVHVVD5LQQDNNDLVXXGHVVDROL
NLHOHOOLVWlWRLPLQWDDHQHPPlQNXLQHLNLHOHOOLVWlWRLPLQWDD2SSLODDWHVLP
DONRLYDWYDVWDWD\KWlDLNDDRSHWWDMDQN\V\P\NVLLQULQQDNNDLQHQNLHOHOOLQHQ
WRLPLQWD$ORLWWHHOOLVLDVLLUWRMDQ ROLQRLQNDNVLNHUWDDHQHPPlQNXLQ
YDVWDYXRURLVLDVLLUWRMDQ 9DVWDYXRURLVXXGHVVDROLNLHOHOOLVWlWRLPLQ
WDDHQHPPlQNXLQHLNLHOHOOLVWlWRLPLQWDDNV-HURPH\P7lPlQ
WXWNLPXNVHQSHUXVWHHOODQl\WWllNLQVLOWlHWWlNXQRQN\VHYDDWLYDPPDVWD
YXRURYDLNXWXNVHVWDNXWHQYDVWDYXRURLVXXGHVWDWXOHHNLHOHOOLQHQRVXXVWlU
NHlPPlNVLNXLQHLNLHOHOOLQHQWRLPLQWD
9DVWDYXRURLVXXVYDDWLLMRPRQLPXWNDLVLDVRVLDDOLVLDWDLWRMDWRLVHQNXXQWH
OHPLVWDMDNHVNXVWHOLMRLGHQLOPDXVWHQPLHOHVVlSLWlPLVWl2SSLODDWNHKLWW\LYlW
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PRQHQODLVLVVDVRVLDDOLVLVVDSHUXVWDLGRLVVDWRLVHQNXXQWHOHPLVHVVDYXRURWHOOHQ
SXKXPLVHVVDMDDORLWWHHQWHNHPLVHVVlYUW7DNDOD1l\WWllVLOWlHWWl
NXQ6/,ODSVHW RSSLYDW KXRPDDPDDQ WRLVHQ QlN|NXOPDQ MD LOPDLVHPDDQ
RPDQVDWDSDKWXLVRVLDDOLVWDNDVYXDYUW%ULQWRQ	)XMLNL
0DKGROOLVXXVYDVWDYXRURLVXXWHHQWXOHH3XONNLVHQPXNDDQ±
YXRWLDDQDNXQ ODSVLS\VW\\VLLUW\PllQYXRURYDLNXWXNVHQXONRSXROHOOH MD
NDWVRPDDQWLODQQHWWDNROPDQQHQKHQNLO|QQlN|NXOPDVWD.\VHLVHQWXWNLMDQ
PXNDDQLWVHWXQWRNHKLWW\\VRVLDDOLVHVVDYXRURYDLNXWXNVHVVD7lPlQWXWNL
PXNVHQSHUXVWHHOODRSSLODDWOlKHVW\LYlWYDVWDYXRURLVXXGHQYDLKHWWDMDROLYDW
VLLQlRVLWWDLQ
2SSLODLGHQ URROLQRWWDPLVHQ N\N\ NHKLWW\L I\\VLVHOOl MD SV\NRORJLVHOOD
WDVROODYUW+D\ZRRG0\|VVRVLDDOLVHOODWDVROODRSSLODLGHQWDLWRNH
KLWW\LMRQNLQYHUUDQWlPlQSURVHVVLQDLNDQD5RROLQRWWRN\Y\QNHKLWW\PLQHQ
VRVLDDOLVHOOD WDVROOD QlN\LPP VLLQl NXQRSSLODDW RSSLYDW KDYDLWVHPDDQ
SDUHPPLQVRVLDDOLVLDYLKMHLWlMDNXXQWHOHPDDQPXLWDYUW&UDLV2SSL
ODLGHQURROLQRWWDPLQHQQl\WWlLVLROHYDQWXWNLPXNVHQORSXVVD6HOPDQLQ
WDVROODHOLYDVWDYXRURLVXXVRQNHKLWW\Q\W(JRVHQWULVPLVWlYDSDXWXPLQHQ
WDSDKWXX6HOPDQLQMD%\UQHQPXNDDQYDLKHLWWDLQ
7XUXQ \OLRSLVWRQ WXWNLMDU\KPl RQ UDSRUWRLQXW XVHLWD VHORVWHLWD MRWND
RVRLWWDYDWHWWlODSVHQNHKLW\VRQNRNRQDLVXXVMDHWWlVRVLDDOLVHWWDLGRWRYDW
RVDNRJQLWLLYLVWDRSSLPLVWDHVLP1LHPL3RVNLSDUWD9DXUDV	0lNL
6RVLDDOLQHQNHKLW\VN\WNH\W\\3XONNLVHQPXNDDQURROLQRWRQNHKLW\N
VHHQN\N\\QQlKGlDVLRLWDWRLVHQKHQNLO|QNDQQDOWD9XRURYDLNXWXNVHVVD
PXLGHQNDQVVDODSVLRSSLL\PPlUWlPllQMDKDOOLWVHPDDQRPLDWXQWHLWDDQ+lQ
RSSLLP\|V\PPlUWlPllQWRLVWHQWXQWHLWDVHNlVRYLWWDPDDQRPLDWDUSHLWDDQ
WRLVWHQLKPLVWHQWDUSHLVLLQ$LNXLVHQRKMDXVWDWDUYLWDDQMRWWDODSVLNHKLWW\\
YDVWDYXRURLVXXWHHQ 7lVVl WXWNLPXNVHVVD RSSLODDW VDLYDW RKMDXVWD NXQ
%ULJKW6WDUWRKMHOPDQDYXOODKDUMRLWHOWLLQNRPPXQLNDDWLRMDDMDWWHOXWDLWRMD
V\VWHPDDWWLVHVWL)HXHUVWHLQLQ\PPXNDDQODSVHWRSSLYDWDMDWWHOXQ
DYXOODVllWHOHPllQNl\WWl\W\PLVWllQNXQODSVHOOHRSHWHWDDQKDYDLWVHPLVWDMD
WDUNNXXWWD.XQSXXWWHHWWLHGRQYDVWDDQRWRVVDNlVLWWHO\VVlMDWXRWWDPLVHVVD
NRUMDXWXLYDWP\|V RSSLODDQ LWVHVllWHO\Q WDLGRW NHKLWW\YlWPLNl YDLNXWWL
WlPlQWXWNLPXNVHQSHUXVWHHOODP\|VYXRURYDLNXWXNVHHQ
)HXHUVWHLQLQ\PMDHWXQNl\WWl\W\PLVHQSHULDDWWHHQPXNDDQRQWlU
NHlWlWLHGRVWDDNXQWRXWXNVHVVDNLHOHOOLVHQYDLNHXGHQYDLNXWXNVHWVRVLDDOLVLLQ
VXKWHLVLLQMD\ULWWllNHKLWWllODSVHQYXRURYDLNXWXVWDLWRMD.XQNRPPXQLNDD
WLRN\N\SDUDQHHG\VIDDWWLVHQODSVHQRQKHOSRPSL\OOlSLWll\VWlY\\VVXKWHLWD
YUW%LVKRS7lPlQWXWNLPXNVHQWXORVWHQSHUXVWHHOODQl\WWLVLOWlHWWl
G\VIDDWWLVHOODODSVHOODWDLWRPXNDXWWDDSXKHHQVDNXXOLMRLGHQPXNDDQNHKLWW\L
WRLVHQWXWNLPXVMDNVRQORSXVVD2SHWWDMDQDRKMDVLQODVWHQVLVlLVHQSXKHHQXORV

%ULJKW6WDUWRKMHOPDQUXQVDLOODN\V\P\NVLOOlMDNHVNXVWHOXOOD.XQPXLVWLD
KDUMRLWHOWLLQUXQVDLOODN\V\P\NVLOOlNHKLWW\LP\|VRSSLODLGHQWDLWR\PPlUWll
PXLGHQNHVNXVWHOXDMDSXKHWWDYUW%LVKRS$KRQHQ\P+D\
ZRRGLQWHRULDQPXNDLVHQVLVlLVHQPRWLYDDWLRQNHKLWW\PLQHQ%ULJKW
6WDUWRKMHOPDDNl\WWlPlOOlYDLNXWWLOXXOWDYDVWLVLLKHQHWWlP\|VRSSLODLGHQ
PRWLYDDWLRYXRURYDLNXWXNVHHQOLVllQW\L.lVLWWHLGHQWlVPHQW\PLQHQYDLNXWWL
OXXOWDYDVWLP\|QWHLVHVWLPRWLYDDWLRRQ/HKWLQHQ9DXUDV6DORQHQ2ONLQXRUD
MD6DORQHQKDYDLWVLYDWHWWlRSHWWDMLHQYXRURYDLNXWXVW\\OLYDLKWHOHHHUL
RSSLODLGHQNRKGDOODVHQPXNDLVHVWLPLOODLQHQWDYRLWHRULHQWDDWLRRSSLODLOODRQ
2SHWWDMD±RSSLODVYXRURYDLNXWXVWLODQWHLOODRQWDLSXPXVYDKYLVWDDRSSLODLGHQ
RPDNVXPLDRULHQWDDWLRLWD
7lVVl WXWNLPXNVHVVDQlN\LVHHWWlNXQRSSLODDWRSSLYDWKDYDLWVHPDDQ
WDUNHPPLQDVLRLWDKHRSSLYDWP\|VKDYDLWVHPDDQWDUNHPPLQVRVLDDOLVWD\P
SlULVW|llQ7lPlOXXOWDYDVWLYDLNXWWLP\|VVRVLDDOLVLLQWDLWRLKLQMDLWVHWXQWRRQ
YUW$UR	$GHQLXV-RNLYXRULYUW.DXNLDLQHQ$DOWR/DSSDODLQHQ
	/LQGEHUJ  -HURPHQ \P  DUWLNNHOLQPXNDDQ SRVLWLLYLVHOOD
LWVHDUYRVWXNVHQNHKLWW\PLVHOOlRQYDLNXWXVWDYXRURYDLNXWXVWDLWRLKLQNDYHULHQ
NDQVVDYUW.RUSLQHQ0\|VNlVLWWHLGHQQLPHlPLVHQNXQWRXWXPL
VHOODMDSDODXWWHHOODRQROOXWOXXOWDYDVWLPHUNLW\VWlLWVHDUYRVWXNVHHQ2SSLODDW
WXOLYDWDMDWWHOXSURVHVVHMDDQNXYDWHVVDDQP\|VWLHWRLVLNVLRPDVWDDMDWWHOXVWDDQ
MDKHLOOHV\QW\LWLHWRVLLWlHWWlKHRVDDYDWHOLPHWDNRJQLWLR)ODYHOOLQ
PXNDDQPHWDNRJQLWLRRQWLHWRWDLNRJQLWLRNRJQLWLLYLVLVWDREMHNWHLVWD
+lQHQPXNDDQVDYRLGDDQSXKXDPHWDNRJQLWLRVWDP\|VVLOORLQNXQKHQNLO|OOl
RQWLHWRDRPDVWDWDLWRLVHQKHQNLO|QHPRRWLRLVWDWDLPRWLLYHLVWD0HWDNRJQL
WLLYLQHQWLHWRNlVLWWllWLHGRQKHQNLO|VWlMDNRJQLWLLYLVHVWDVWUDWHJLDVWD.\
VHHVVlRQVLLV\OHLQHQWLHWRNRJQLWLLYLVHVWDWRLPLQQDVWD)ODYHOOSXKXX
PHWDNRJQLWLLYLVHVWDNRNHPXNVHVWDVLOORLQNXQKHQNLO|OOHWXOHHWXQQHHWWHL
WLHGlWDL\PPlUUlDVLDD0HWDNRJQLWLLYLQHQWLHWRLVXXVWDUNRLWWDDVXRULWXNVHHQ
OLLWW\YllWLHWRLVXXWWDRPDVWDNRJQLWLLYLVHVWDWRLPLQQDVWD
6HXUDDYDVVDHVLWlQ\KWHHQYHGRQWlPlQOXYXQDVLRLVWD
.XYLRVWDYRLKXRPDWDHWWlWXWNLPXNVHQDOXVVDU\KPlQNLHOHO
OLQHQWRLPLQWDROLKDMDQDLVWDPPNHVNH\WWlPLVLlMDYLONXLOXD7XWNLPXNVHQ
ORSXVVDU\KPlQWDVROODWDUNDVWHOWXQDRSSLODVU\KPlQYXRURYDLNXWXN
VHOOLQHQWRLPLQWDPXXWWXLVLWHQHWWlRSSLODDWHLYlWHQllWRLPLQHHWRSHWWDMDQ
NDXWWD YDDQ U\KPlQl 7XWNLPXNVHQ ORSXVVD RSSLODVU\KPlQ WRLPLQQDVVD
ROLPXNDQDNLHOHOOLVWlYXRURYDLNXWXNVHOOLVWDWRLPLQWDDULQQDNNDLVXXWWDMD
YDVWDYXRURLVXXWWDHQHPPlQNXLQWXWNLPXNVHQDOXVVDYUWNXYLR
7lPlQWXWNLPXNVHQWXORNVHQDWXOLHVLLQHWWlVRVLDDOLQHQYXRURYDLNXWXV
HGHOO\WWllDORLWWHHOOLVXXWWD7lPlQWXWNLPXNVHQSHUXVWHHOODQl\WWlLVLVLOWl
HWWlULQQDNNDLVXXVHLNLHOHOOLVHOOlWRLPLQQDQMDNLHOHOOLVHOOlWDVROODRQHUllQ

.XYLR5\KPlQMlVHQWHQNLHOHOOLQHQMDHLNLHOHOOLQHQWRLPLQWDU\KPlQ
WRLVWHQMlVHQWHQMDRSHWWDMDQNDQVVDWXWNLPXNVHQDOXVVDMDORSXVVD
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ODLQHQYlOLYDLKHHQQHQYDVWDYXRURLVXXGHQNHKLWW\PLVWl.LHOHOOLQHQRVXXV
WXOHHWlUNHlPPlNVLNXQRQN\VHYDDWLYDPPDVWDYXRURYDLNXWXNVHVWDNXWHQ
YDVWDYXRURLVXXGHVWD1lPlYDLKHHWULQQDNNDLVXXVMDYDVWDYXRURLVXXVRYDW
\NVLO|OOLVLlG\VIDDWWLVHOODODSVHOODMDQHNHKLWW\YlWRVLWWDLQVDPDQDLNDLVHVWLYUW
$UR	$GHQLXV-RNLYXRUL1l\WWllVLOWlHWWl%ULJKW6WDUWRKMHOPDQ
LWVHVllWHO\Q MD URROLQRWRQ Nl\WWlPLQHQ WXNHYDW G\VIDVLDODVWHQ VRVLDDOLVWD
YXRURYDLNXWXVWDMDVDPDOODNLHOHOOLVWlNHKLW\VWl
7lPlQWXWNLPXNVHQSHUXVWHHOODYRLGDDQWRGHWDHWWlG\VIDDWWLVHQRSSLODDQ
VHNlNLHOHOOLVLlHWWlVRVLDDOLVLDWDLWRMDWXOLVLKDUMRLWHOODVDPDQDLNDLVHVWLMRWWD
RSSLODDWNHKLWW\LVLYlW WDVDSDLQRLVHVWL7XWNLPXNVHQSHUXVWHHOODHULNRLVHVWL
G\VIDDWWLVHQRSSLODDQNLHOHOOLVWlDORLWWHHOOLVXXWWDWXOLVLRKMDWDRLNHDDQVXXQ
WDDQMRWWDVHPDKGROOLVWDLVLYDVWDYXRURLVXXGHQNHKLWW\PLVHQ
 2SHWWDMDQWRLPLQWDRSSLODVU\KPlQRKMDDMDQD
)HXHUVWHLQLQSHULDDWWHLGHQPXNDDQ
<NVLWHHPDMRNDO|\W\LOLVHQVLDDWWLW\|QDLQHLVWRQDQDO\\VLYDLKHHVVDKHOPLNXXV
VDROLRPDNHKLWW\PLVHQLRSHWWDMDQDMDRSSLPLVWDLWRMHQRKMDDMDQD
7DUNDVWHOHQ VHXUDDYDVVD RPDD RKMDDMDQ WRLPLQWDDQL )HXHUVWHLQLQ \P
SHULDDWWHLGHQPXNDLVHVWLNRVND)HXHUVWHLQRQHUlV%ULJKW6WDUW
RKMHOPDQWDXVWDWHRUHHWLNRLVWD)HXHUVWHLQLQSHULDDWWHHWRQHVLWHOW\
OXYXVVD)HXHUVWHLQ\PRQODDWLQXWNULWHHULWMRLGHQDYXOODYRL
HURWWDDRKMDWXQRSSLPLVNRNHPXNVHQPXXVWDYXRURYDLNXWXNVHVWD
,LYDULQMD(VNRQRVDOWDROLHQVLPPlLVHOOlWXWNLPXVMDNVROODKHOSSRQRXGDWWDD
)HXHUVWHLQLQ YDVWDYXRURLVXXVSHULDDWHWWD VLOOlKHYDVWDVLYDWK\YLQ
N\V\P\NVLLQLMDKHLOOlROLSDOMRQWlVPlOOLVLlYDVWDXNVLD(VNRQNRKGDOODYDV
WDYXRURLVXXVSHULDDWWHHQWRWHXWXPLQHQROLKHOSRLQWDVRYHOWDDVLOOlKlQYDVWDLOL
NRNRDMDQK\YLQN\V\P\NVLLQL ,LQHNVHQ MD$QQLLQDQNRKGDOODNLHOHOOLVHQ
YDVWDYXRURLVXXVSHULDDWWHHQQRXGDWWDPLQHQROLHQVLPPlLVHOOlWXWNLPXVMDNVROOD
YDLNHDPSDDNXLQSRLNLHQRVDOWDVLOOlKHHLYlWRVDQQHHWYDVWDWDN\V\P\NVLLQ
MDWDUYLWVLYDWSDOMRQMRKGDWWHOXDHQQHQNXLQYDVWDXNVHWO|\W\LYlW
(VLPWXRNLR
2SH6DQRMRNXDVLDNRWRQDMRVVDWDUYLWDDQDLNDLVHPPLQRSLWWXMD
DVLRLWD">NRJQLWLLYLQHQN\V\P\V@
,LQHV(QWLLl>SHUXVWHOWXWlVPlOOLQHQYDVWDXV@
2SH(VNRVDQRLOlNV\MHQWHNHPLQHQMD,LYDULVLLYRDPLQHQPLWlYLHOl
YRLVROOD">NRJQLWLLYLQHQN\V\P\V@
2SH$QWDNDD,LQHNVHOOHYLKMHLWlRSHMDWNDDMRKGDWWHOXD
$DPXOODNXQKHUllWPLNlROLV">NRJQLWLLYLQHQN\V\P\V@

,LQHVYDVWDDOXXOWDYDVWL.RXOXXQ
$QQLLQDDQWDDYLKMHHQ0HHWN|VLH\|SXYXOODNRXOXXQ"
+\YlYLKMHQLLQMXVWPLWlSLWllWHKGlHQVLQ">NRJQLWLLYLQHQN\V\
P\V@
,LQHVYDVWDD3XNNHHSllOOH>SHUXVWHOWXWlVPlOOLQHQYDVWDXV@
2SH0PPVLLQl WDUYLWDDQNLQDLNDLVHPPLQRSLWWXMDDVLRLWDRRWWH
QLLQNDXDQRVDQQXSXNHDHWWlHWWHPXLVWDHWWlVHRQRSLWWXMRVNXV
K\Yl,LQHV>NRJQLWLLYLQHQSDODXWH@
.\V\P\NVHQLWlVPHQW\LYlWHQVLPPlLVHQWXWNLPXVMDNVRQORSSXDNRKWL,LQHNVHQ
MD$QQLLQDQRVDOWDMRWHQYDVWDYXRURLVXXVSHULDDWHROLKHLGlQRVDOWDDQVLOORLQ
KHOSRPSLWRWHXWWDD2SLQWHNHPllQWlVPlOOLVHPSLlN\V\P\NVLlWXWNLPXNVHQ
HGHWHVVlPLOOlROLYDLNXWXVWDP\|VRSSLODLGHQWDLWRMHQPXXWWXPLVHHQ
7RLVHOODWXWNLPXVMDNVROODNLHOHOOLQHQYDVWDYXRURLVXXVROLYDLNHDWRWHXWWDD
(VNRQNRKGDOODVLOOlKlQHQROLYDLNHDO|\WllWRLVLQDDQWlVPlOOLVLlYDVWDXN
VLD7HLQWlVWlV\\VWlKlQHOOHSDOMRQN\V\P\NVLlMDPXRNNDVLQQLLWlKlQHOOH
VRSLYLNVL (Q DLQD RKMDDMDQD RVDQQXW WHKGl VRSLYLD N\V\P\NVLl YDLNND
)HXHUVWHLQLQPXNDDQRKMDDMDQWXOHHDLQDYDUPLVWXDVLLWlHWWlRSSLODDW
\PPlUWlYlWRSHWHWWDYDQDVLDQ
0\|V )HXHUVWHLQLQ PHUNLW\NVHOOLV\\GHQ YlOLWWlPLQHQ WlVPHQW\L
WXWNLPXNVHQHGHWHVVlMDVDLQRSSLODDWSDUHPPLQWLHWRLVHNVLRSLWWDYDQDVLDQ
PHUNLW\NVHOOLV\\GHVWl 7XWNLPXNVHQ DOXVVD LOPDLVLQ PHUNLW\NVHOOLV\\GHQ
HSlVHOYHPPLQ NXLQ P\|KHPPLQ$OXVVD WHLQ YlKHPPlQ NRJQLWLLYLVLLQ
SURVHVVHLKLQRKMDDYLDN\V\P\NVLlPXWWDWXWNLPXNVHQHGHWHVVlQLLGHQPllUl
OLVllQW\L
)HXHUVWHLQLQVLLUWRYDLNXWXVSHULDDWHROLPLHOHVWlQLWRLVLQDDQYDLNHD
WRWHXWWDDVLOOl MRVRSSLODVHLROOXWPXNDQDWXQQLOODHLNlPRWLYRLWXQXWROL
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RQNXLWHQNLQWRGHWWDYLVVDDLQHLVWRQSHUXVWHHOOD
7DUYLWDDQVHNlVRVLDDOLVWHQHWWlNLHOHOOLVWHQWDLWRMHQKDUMRLWWHOXDVDPDQ
DLNDLVHVWL MRWWD ODSVHQ NHKLW\V WDSDKWXLVL RSWLPDDOLVHVWL 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YDLNHXGHQ\KWH\VRQPRQLPXWNDLQHQMDYDLKWHOHYD9DLNHDNLHOHQYDLNHXVHL
DLQDHQQXVWDVRVLDDOLVLDYDLNHXNVLD%LVKRS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
NXOXWWXD7UDQVIHULQPHUNLW\VWl HL WlPlQ WXWNLPXNVHQSHUXVWHHOODS\VW\Wl
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YLLPHLVWllQPXXWDPDQ YXRGHQ
VLVlOOlWXWNLPXNVHQORSSXPLVHQMlONHHQ
3LHQHWHGLVW\VDVNHOHHWRYDWLVRMDVHXUDWWDHVVDG\VIDDWWLVHQRSSLODDQNHKLW
W\PLVWl.LHOHQMDVRVLDDOLVWHQWDLWRMHQNHKLWW\PLVHOOlRQYDUPDVWLYDLNXWXNVLD
RSSLODLGHQHOlPlQODDWXXQYUW%ULQWRQ	)XMLNLVLOOlWXOHYDLVXXGHQ
\KWHLVNXQQDVVDLKPLVHOWlHGHOO\WHWllQPRQHQODLVLDWDLWRMD.RXOXQWlUNHLQ
WHKWlYlRQRSSLODLGHQSHUVRRQDOOLVXXGHQNDLNNLHQRVDDOXHLGHQWXNHPLQHQMD
MRXVWDYLNVLLKPLVLNVLRKMDDPLQHQ-RVNRXOXVVDS\VW\WllQRSHWWDPDDQVHOODLVLD
WDLWRMDMRLWDWDUYLWDDQHOlPlVVlRQVLOOlYDLNXWXVWDRSSLODLGHQHOlPlQODDWXXQ
WXOHYDLVXXGHVVDYUW6WHUQEHUJNVP\|V3XROLPDWND
7lPlQWXWNLPXNVHQWXORVWHQSHUXVWHHOODRQK\YlKXRPLRLGDVHXUDDYLD
DVLRLWDRSSLODDQNDQQDOWDNl\WHWWlHVVl%ULJKW6WDUWRKMHOPDD
 2SSLODDWWDUYLWVHYDWSDOMRQDLNDDMDKDUMRLWXVWDNHVNXVWHOXVVD
 3LHQLRSSLODVU\KPlKHOSRWWDDRKMHOPDQWRWHXWWDPLVWD
 2SSLODDWWDUYLWVHYDWSDOMRQDLNXLVHQRKMDXVWD
 '\VIDDWWLVHQRSSLODDQDORLWWHHOOLVXXWWDYXRURYDLNXWXNVHHQRQWlUNHlWl
WXNHD
 '\VIDDWWLVHQRSSLODDQVHNlNLHOHOOLVLlHWWlVRVLDDOLVLDWDLWRMDWXOHH
KDUMRLWHOODVDPDQDLNDLVHVWLMRWWDODSVLNXQWRXWXXPDKGROOLVLPPDQ
NRNRQDLVYDOWDLVHVWL
 2SSLODV WXOLVL RKMDWD OlKLNHKLW\NVHQ Y\|K\NNHHOOH MD G\VIDDWWLVHQ
ODSVHQNXQWRXWXNVHQWXOLVLROODWDYRLWWHHOOLVWDMDSLWNlMlQWHLVWl
 3RKGLQWDDRKMHOPDQQlN|NXOPDVWD
7XWNLPXNVHQNHVNHLVHWWXORNVHW%ULJKW6WDUWRKMHOPDQVRYHOWXYXXGHVWD
G\VIDVLDODSVLOOHYRLGDDQNLWH\WWllVHXUDDYDVWL2KMHOPDDMRXGXLQPXRNNDD
PDDQVLOOlVHRQWHKW\WRLVHHQNXOWWXXULLQNXLQPHLGlQ\KWHLVNXQWDPPHMDVLNVL
VHHLDLYDQVHOODLVHQDDQVRSLQXWNl\WHWWlYlNVL.RVNDRKMHOPDRQWDUNRLWHWWX
SLHQHPPLOOHODSVLOOHNXLQWXWNLPXNVHQNRKGHU\KPlMRXGXLQPXRNNDDPDDQ
MRLWDNLQRVLRLWDVRYHOWXYLPPLNVLLVRPPLOOHRSSLODLOOH7lPlQWXWNLPXNVHQ
WXORVWHQSHUXVWHHOOD%ULJKW6WDUW PHQHWHOPlVWlVDDSDUKDLPPDQK\|G\Q
MRVVLWlRVDDVRYHOWDDVRSLYDOODWDYDOODMDRWWDDKXRPLRRQG\VIDDWWLVHQODSVHQ
OlKW|WLODQWHHQ MD WDLGRW0LHOHVWlQL URROLQRWWDPLQHQWXRNLRLGHQ MD
NlVLQXNNHOHLNLWHLYlWVHOODLVHQDDQVRSLQHHWRSSLODLOOHQLYDDQKDOXVLQOXNHD
RSSLODLOOH WDULQDQ´1lLQRKMDDQ ODVWDQL´ NLUMDVWD MRVVDSRKGLWDDQ\KWHLV
WRLPLQWDDQOLLWW\YLlDVLRLWD.LUMDDQOLLWW\YlWNXYDNRUWLWDQWRLYDWYLVXDDOLVWD

WXNHD WXRNLROOH(VLPHUNLNVL WXRNLROODRWLQPDWHULDDOLDNLUMDVWD´1lLQ
RKMDDQ ODVWDQL ´ MDPXRNNDVLQ N\V\P\NVLlPP(VNRQ NRKGDOOD.l\WLQ
NLUMDD VLNVL HWWl ROLQ DLNDLVHPPLQ VDDQXW K\YLl WXORNVLD HUllQ RSSLODDQ
NDQVVDNl\WWlHVVlQLN\VHLVWlNLUMDDLWVHKDOOLQQDQWDLWRMHQRSSLPLVHQWXNHQD
.l\WLQDPPDWLOOLVWDLQWXLWLRWDNXQRWLQNLUMDQNl\WW||QLWXRNLRLOODMD
YUW-RKDQVVRQ	.URNVPDUN
7lPlQ WXWNLPXNVHQ WXORVWHQ SHUXVWHHOOD %ULJKW 6WDUW RKMHOPD VRSLL
G\VIDDWWLVWHQ ODVWHQ NXQWRXWXNVHHQ.DLNLOOD RSSLODLOOD ROL VHPDQWWLQHQ MD
DNXVWLVPQHVWLQHQYDLNHXVMDNRVNDQLLVVlRQW\\SLOOLVWlQLPHlPLVYDLNHXV
ROLWDUNDQQLPHlPLVHQKDUMRLWWHOXVWDYDUPDVWLK\|W\l(ULNRLVHVWLYDDWLYDQ
DMDWWHOXQWDLGRWVDDYDWKDUMDDQWXPLVWD%ULJKW6WDUWRKMHOPDDNl\WHWWlHVVl
YUW.DWDLQHQ%ULJKW6WDUWRKMHOPDWXNHHDNXVWLVPQHVWLVHQYDLNH
XGHQNXQWRXWXPLVWDVLOOlRKMHOPDVVDKDUMRLWHOODDQSDOMRQNXXQWHOHPLVWDMD
PXLVWLLQOLLWW\YLlDVLRLWD(GHOOLVHWVHLNDWRYDWWlUNHLWlSXKHHQ\PPlUWlPLVHQ
NDQQDOWD
2KMDDYDQRSHWXNVHQSDUKDLWDSXROLDRQHWWlVHDQWDDG\VIDDWWLVHOOHRSSL
ODLOOHPDKGROOLVXXGHQLWVHNHNVLlMDUDWNDLVWDDVLRLWD%6RQRSHWWDMDMRKWRL
QHQMRVVDNHVNXVWHOODDQSllDVLDVVDRSHWWDMDQMDRSSLODDQYlOLOOl$VLRLGHQ
SRKWLPLQHQDQWDDODSVHOOHXXVLDQlN|NXOPLDDVLRLKLQYDLNNDMRVNXVRKMDDYDD
RSHWXVNHVNXVWHOXDRQNULWLVRLWXOLLDQNLHOHOOLVHNVLG\VIDDWWLVHOOHODSVHOOHYUW
6LLVNRQHQ
7lKlQWXWNLPXNVHHQRVDOOLVWXYLOODODSVLOODROLP\|VGLDJQRVWLVRLWXYDLNH
XNVLDHIIHUHQWLQMDDIIHUHQWLQDIDVLDQDOXHHOOD/XULDD
%ULJKW6WDUWPHQHWHOPlVRSLLP\|VHIIHUHQWLQYDLNHXGHQRPDDYLOOHG\VID
VLDODSVLOOHNRVNDWlVVlKDUMRLWHOODDQSDOMRQNHVNXVWHOXD.\V\P\NVHQLMRXV
WDWWLYDWODSVHQDMDWWHOXDMDVLOOlROLSRVLWLLYLQHQYDLNXWXVMXXWWXPLVYDLNHXWHHQ
NV/XULDD/HLNLWMDSHOLWLWVHVllWHO\RKMHOPDVVDWXNLYDWP\|VK\YLQ
HIIHUHQWLQPRWRULVHQYDLNHXGHQRPDDYLDODSVLDVLOOlOLLNNHHWMDWRLPLQQDOOL
VXXVSHOHLVVlDQWRLYDWVRSLYDVWLMRXVWRKDUMRLWXNVLD7RLPLQQDOOLVXXWWDROLVLQ
YRLQXWNl\WWllYLHOlHQHPPlQVLOOlNDLNLVVDWXRNLRLVVDHVLPWXRNLROOD
HLROOXWSHOHMlMDOHLNNHMl
$IIHUHQWWLYDLNHXVKHOSRWWXXP\|VWRLPLQQDOOLVXXGHQP\|WlVLOOlHIIH
UHQWWLMDDIIHUHQWWLYDLNHXVRYDW\KWH\GHVVlWRLVLLQVD0LHOHVWlQLRKMDDYDVVD
NHVNXVWHOXVVDRQG\VIDDWWLVHQRSSLODDQNDQQDOWDK\YllVHHWWlUXQVDDWN\V\
P\NVHWDXWWDYDWYDKYLVWDPDDQW\|PXLVWLDMDWRLVDDOWDRYDWDYXNVLHIIHUHQWLQ
YDLNHXGHQRPDDYDQODSVHQNXQWRXWXNVHVVD
6RYHOVLQ LWVHVllWHO\ MD URROLQRWWDPLVRKMHOPDD MRNDLVHOOH \NVLO|OOLVHVWL
1l\WWllWlPlQWXWNLPXNVHQSHUXVWHHOODVLOWlHWWlHOHLOPDLVXQOLVllQW\PLVHOOl
MD YDVWDXVWHQ O|\W\PLVHOOl RQ \KWH\V 9LLWWRPLHQ Nl\WW|QL RQ OXXOWDYDVWL
WXNHQXW,LQHNVHQYLVXDDOLVWDWDLWRDMDKHOSRWWDQXWNlVLWWHLGHQRPDNVXPLVHV

VD (OHLOPDLVX Ql\WWll DXWWDQHHQP\|V HIIHUHQWLQ HOL MXXWWXPLVYDLNHXGHQ
YlKHQHPLVHHQ0\|VVHPDQWWLVHQYDLNHXGHQRPDDYLOODODSVLOODRQYDLNHD
WXQQLVWDDLOPHLWlMDHOHLWl.RVNDWlVVlRKMHOPDVVDKDUMRLWHOWLLQHPDVLRLKLQ
OLLWW\YLlDVLRLWDVDLYDWG\VIDDWWLVHWODSVHWKDUMRLWXVWD
-RWWDRKMHOPDVWDVDDYXWHWWDLVLLQSDUDVK\|W\VLWlSLWllPXRNDWD\NVLO|LGHQ
RPLQDLVXXNVLHQPXNDDQ.\V\P\NVHWMRWNDROLODLWHWWXYDOPLLNVLRKMHOPDDQ
HLYlWVHOODLVHQDDQDLQDVRSLQHHWNl\WHWWlYlNVLYDDQPXRNNDVLQQLLWlRSSLODDQ
YDLNHXGHVWD OlKWHYLNVL$LQDVHHLROOXWKHOSSRDVLOOlRSSLODLOODROLK\YLQ
ODDMDDODLVHWYDLNHXGHW)HXHUVWHLQSDLQRWWDDNLQHWWlRSHWWDMDQWXOHH
ROODMRXVWDYDUDWNDLVXLVVDDQPLNlRQHULWWlLQWlUNHlWl%ULJKW6WDUWRKMHOPD
Ql\WWllWRLPLYDQVXRPDODLVHVVDHULW\LVRSHWXNVHVVDNXQVLWlVRYHOWDDYUW
.HWWXQHQ
(VLPWXRNLR
2SH1RNHUWRNDDVNRWRDMRNXWLODQQHPLVWlRQWXOOXWULLWl">NRJQL
WLLYLQHQN\V\P\V@
2SH1R(VNRPLVWlVXOOHWXOHHVLVNRQNDQVVDULLWD">NRJQLWLLYLQHQ
N\V\P\V@
(VNR NRKDXWWHOHH RONDSlLWllQ MD VDQRR (QPLHNllQ WLLl MRVNXV
PHLOOHWXOOHHMRWDLQVHPPRVWD
2SH/LLWW\\N|VHWDYDUDDQ">HLNRJQLWLLYLQHQN\V\P\V@
(VNR(L>VHOLWWlYlWlVPlOOLQHQYDVWDXV@
2SH/LLWW\\N|VHSHOLLQ">HLNRJQLWLLYLQHQN\V\P\V@
0LVVlYRLWXOODULLWDMROOHNLQ"0LVVlYRLWXOODULLWDDODSVLOOH"0LVWl
YRLWXOODULLWDDODSVLOOH"
(VNRPLHWWLL
2SH2QNRSLKDOODODSVLD">HLNRJQLWLLYLQHQN\V\P\V@
0LVWlYRLVWXOODULLWDD">NRJQLWLLYLQHQN\V\P\V@
(VNR9DLNNDMRVWDLQNDOXLVWD>SHUXVWHOWXHSlWlVPlOOLQHQYDVWDXV@
2SH0LVWl">NRJQLWLLYLQHQN\V\P\V@
(VNR 9DLNND MRVWDLQ OHLNNLNDOXLVWD >SHUXVWHOWX WlVPlOOLQHQ YDV
WDXV@
%ULJKW6WDUWRKMHOPDRQNXQWRXWXVPHQHWHOPlQlK\YlPXWWDVHQVRYHOWDPLQHQ
YDDWLLSHUXVWHHOOLVWDW\|WlMRWWDVLLWlVDLVLSDUKDDQPDKGROOLVHQK\|G\Q2Q
WlUNHlWlPLHWWLlHVLPVLWlPLOODLVLDN\V\P\NVLlWl\W\\WHKGlMRVRSSLODDOOD
RQVHPDQWWLQHQYDLNHXV2SSLODVMROODRQVHPDQWWLQHQYDLNHXVYDVWDDWRL
PLQQDQNDXWWDMDKlQHOOlRQYDLNHXWWDODXVHUDNHQWHLVVD+lQHQRQKHOSRPSL
YDVWDWD N\V\P\NVHHQ0LWl NRXOXVVD YRLGDDQ WHKGl \KGHVVl" NXLQ6DQR
MRNXHVLPHUNNLNRXOXVWDPLVVlWDUYLWDDQ\KWHLVW\|Wl"(QDLQDRVDQQXWKHWL
PXRNDWD N\V\P\NVLlQL MXXUL VRSLYLNVL VHPDQWWLVHQ YDLNHXGHQ RPDDYDOOH
RSSLODDOOHHVLP$QQLLQDOOH

*ROHPDQLQWXQQHlO\NN\\GHQNlVLWHNRURVWDDWXQWHLGHQPHUNLW\V
Wl VRVLDDOLVHVVD VHOYL\W\PLVHVVl WDYDQRPDLVHQ lO\NN\\GHQ ULQQDOOD -XXUL
WXQQHlO\NN\\WHHQOLLWW\YLlDVLRLWDKDUMRLWHOWLLQ%ULJKW6WDUWRKMHOPDQLWVH
VllWHO\MDURROLQRWWDPLQHQRVLRLVVD6HNl*DUGQHUHWWl)HXHUVWHLQ
NRURVWDYDWNRJQLWLLYLVWHQN\N\MHQDUYLRLQWLDMDP\|VSDLQRWWDYDW
OXRYXXGHQPHUNLW\VWlRSSLPLVHVVD0ROHPPLOOHWHRULRLOOHRQW\\SLOOLVWlG\
QDDPLVHQDUYLRLQQLQNl\WW|*DUGQHUSXKXXVHLWVHPlVWlNDKGHNVDVWD
lO\NN\\GHVWl7lVVl%ULJKW6WDUW RKMHOPDVVD G\VIDDWWLVHW RSSLODDW VDLYDW
PLHOHVWlQL HULNRLVHVWL KDUMRLWXVWD *DUGQHULQ  LQWHUSHUVRRQDDOOLVHQ
LQWUDSHUVRRQDOOLVHQVHNlNLHOHOOLVHQlO\NN\\GHQDOXHLOOD0\|VVSDWLDDOLVWD
MDNLQHVWHHWWLVWlDOXHWWDKDUMRLWHOWLLQMRQNLQYHUUDQ0HQHWHOPlQODDMDDODL
VXXVRQK\YlG\VIDDWWLVHOOHRSSLODDOOHMRWWDKlQHQN\N\QVlYRLVLYDWNHKLWW\l
SDUKDDOODPDKGROOLVHOODWDYDOOD
8XGHWRSHWXVVXXQQLWHOPDWNRURVWDYDWVDPRMDDVLRLWDMRLWDWlVVl
RKMDWXVVDRSHWXVPHQHWHOPlVVlNRURVWHWDDQYXRURYDLNXWXVWDLWRMDMD\NVLO|O
OLV\\WWl2SHWXVVXXQQLWHOPDVVDNRURVWHWDDQP\|VYDVWDYXRURLVXXWWDMDVLWl
HWWlRSSLPLV\PSlULVW|QWXOHHWXNHDRSHWWDMDQMDRSSLODDQVHNlRSSLODLGHQ
NHVNLQlLVWlYXRURYDLNXWXVWD8XVLHQRSHWXVVXXQQLWHOPLHQWDYRLWWHHQD
RQDYRLQURKNDLVHYDNLLUHHW|QMDP\|QWHLQHQLOPDSLLUL2KMDWXVVDRSHWXV
PHQHWHOPlQSHULDDWWHLVVDNRURVWHWDDQMXXULNDQQXVWDYDQRKMDDPLVHQPHUNL
W\VWl2SHWXVVXXQQLWHOPDNRURVWDDRSSLPLVSURVHVVLQMDW\|VNHQWHO\WDLWRMHQ
DUYLRLPLVWDMDYXRURYDLNXWXNVHVVDWDSDKWXYDDRSSLPLVWDMRLWDP\|VRKMDWWX
RSSLPLVPHQHWHOPlSDLQRWWDD1l\WWlLVLVLOWlHWWlRKMDWWXRSHWXVPHQHWHOPl
RQWDYDOODDQDLNDDQVDHGHOOl
7lPlQ WXWNLPXNVHQ SHUXVWHHOOD YRLVLQ DQWDD YLKMHLWl RSHWWDMLOOH PLWl
K\|W\l%ULJKW6WDUWRKMHOPDQLWVHVllWHO\MDURROLQRWWDPLQHQNl\WWlPLVHVWl
RQRSHWXNVHVVD
 2KMHOPDQRKMDDYDNHVNXVWHOXWXNHHODVWDRSSLPDDQVHOODLVLDDVLRLWD
MRLKLQKlQHL\NVLQS\VW\LVL
 0HQHWHOPlPDKGROOLVWDDRSHWWDMDOOH \NVLO|OOLVHQYXRURYDLNXWXNVHQ
RSSLODDQNDQVVDMDVDPDOODWDUMRDDNHLQRQWXNHDNRNRQDLVYDOWDLVHVWL
RSSLODVWDVHNlNLHOHOOLVHVWLHWWlVRVLDDOLVHVWL
 5RROLQRWWDPLQHQRVLRVVDKDUMRLWHOODDQWRLVHQLKPLVHQKXRPLRLPLVWD
MDWlPlYRLDXWWDDG\VIDDWWLVWDRSSLODVWDVROPLPDDQ\VWlY\\VVXKWHLWD
NRXOXVVDMDNRWRQD
 0HQHWHOPlWXNHHRSSLODDQLWVHOXRWWDPXVWDVLOOlRSSLODVWDRKMDWDDQ
NRJQLWLLYLVHOODSDODXWWHHOODNl\WWlPllQRPLDWDLWRMDDQMDDMDWWHOX
DDQ

 2KMHOPDQ UXQVDDW N\V\P\NVHW MRXVWDWWDYDW MXXWWXYDQ G\VIDDWWLVHQ
RSSLODDQDMDWWHOXD2KMHOPDQSHOLWMDOHLNLWWRLPLYDWP\|VMRXVWRKDU
MRLWXNVLQDRSSLPLVHQWXNHQD
 .HUWDXVPHQHWHOPlVVlYDKYLVWDDG\VIDDWWLVHQRSSLMDQPXLVWLDMDDQWDD
KDUMRLWXVWDDVLRLGHQQLPHlPLVHVVl
 '\VIDDWWLVWD RSSLODVWD WXOHH RKMDWD WHNHPllQ NLHOHOOLVLl DORLWWHLWD
HULNRLVHVWLPXLWDODSVLDNRKWDDQ
6HXUDDYDVVDHVLWlQWXWNLPXNVHQLSHUXVWHHOODPXXWDPLDDVLRLWDMRWNDYRLYDW
SDUDQWDDRKMHOPDQNl\WHWWlY\\WWl
 8VHLGHQ%ULJKW6WDUW RKMHOPDQRVLRLGHQ Nl\WWlPLQHQROLVL YRLQXW
DQWDDOLVllWLHWRDG\VIDDWWLVWHQRSSLODLGHQPXXWWXPLVHVWD
 6HXUDQWDWXWNLPXVDQWDLVLPDKGROOLVHVWLWLHWRDVLLUWRYDLNXWXNVHQPHU
NLW\NVHVWl
 2KMHOPDQPXRNNDDPLQHQKHOSRWWDDRKMHOPDQNl\WW|l
 %ULJKW6WDUW RKMHOPDDNl\WHWWlHVVlRQ WlUNHlWlROODDLNDDSRKWLD
WHRULDDV\YlOOLVHVWLYUWOXNX
 2KMDDMDQWXOHHROODNlUVLYlOOLQHQVLOOlRKMHOPDQVHXUDQWDMDDUYLRLQWL
RQYDDWLYDDMDDLNDDYLHYll
 3RKGLQWDDRKMDDMDQQlN|NXOPDVWD
2KMDDMDQURROLQPXXWWXPLQHQHLWDSDKWXQXWDLQRDVWDDQLQWHUYHQWLRYXRGHQ
DLNDQDYDDQWXWNLPXVV\VlVLRSSLPLVSURVHVVLQLOLLNNHHOOHYUWNXYLR
$UYLRLQWlVVlRPDDPXXWWXPLVWDQLNDKGHNVDQYXRGHQDMDOWD7XWNLPXVSURVHVVL
DONRLHORNXXVVDMDSllWW\LNHVlOOl
.XYLR7XWNLYDRSHWWDMDRSSLPLVSURVHVVLQYDLKHHW
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2PDUHÀHNWRLQWLQLWDSDKWXLSllRVLQWXWNLPXNVHQWRWHXWWDPLVHQMlONHHQ
UHÀHFWLRQRQDFWLRQMDVHRQWDSDKWXQXWVXKWHHVVDDPPDWLOOLVHHQMDLKPLVHQl

NDVYXXQ7lVVlWXWNLPXNVHVVDRQROOXWN\VHHVVlRPDQDPPDWWLNl\WlQQ|Q
UHÀHNWRLQWL0H]LURYLQ PXNDDQ DVLDQWXQWLMXXGHQNHKLWW\PLQHQRQ
MDWNXYD SURVHVVL MRVVD UHÀHNWLLYLVHQ DMDWWHOXQ MD DPPDWWLNl\WlQQ|Q NH
KLWW\PLQHQRQQlKWlYlPRQLXORWWHLVHQDMDWDVRLVHQD5HÀHNWLRWDWDSDKWXX
VLOORLQNXQWRLPLQWDDQOLLWW\\RSSLMDQDNWLLYLVWDKDYDLQQRLQWLDDMDWWHOXDMD
SHUXVWHHOOLVWDVHOYLWWlPLVWlXXGHQRSSLPLVHQPDKGROOLVWDPLVHNVL0H]LURY
3LFNOH7lVVlWXWNLPXNVHVVDRQ\KGLVW\Q\WRSHWWDMDQMDWXWNLMDQ
WLHWRWDLWRMDWLHWRXVLWVHVWlLKPLVHQlNVNXYLR
.XYLR  7XWNLMDQ RSHWWDMDQ MD LKPLVHQ URROLHQ GLDORJLVXXV WlVVl
WXWNLPXNVHVVD
7XWNLMD 2SHWWDMD
,KPLQHQ
.lVLW\V
LKPLVHVWlMD
PDDLOPDVWD
7XWNLMD 2SHWWDMD
7XWNLMDQ
WLHWRWDLWR
2SHWWDMDQ
WLHWRWDLWR
7LHWRXV
LWVHVWl
LKPLVHQl
7XWNLPXV
PHWRGLHQ
YDOLQWD
7LHWRXVSDUD
GLJPD
YDOLQQRLVWD
3HGDJRJLVHW
YDOLQQDW

2SHWWDMDQWLHWRWDLGRQNDQQDOWDVDLQWLHWRDXXGHVWDRSHWXVPHQHWHOPlVWl
MDRPDVWDWDYDVWDQLWRLPLDRSSLODLGHQRKMDDMDQD2PDQW\|QNHKLWW\PLVHQ
NDQQDOWDHULNRLVHVWLWlVPlOOLVHQSDODXWWHHQDQWDPLVHQWlUNH\VVHONL\W\LPLQXOOH
VHOYlVWL0\|VDMDWWHOXDRKMDDYLHQN\V\P\VWHQWHNHPLQHQRQPLHOHVWlQLHUL
W\LVHQWlUNHllMRWWDRSSLODVRSSLVLSURVHVVRLPDDQSDUHPPLQYDVWDXNVLDDQ
7XWNLMDQWLHWRWDLGRQNDQQDOWDVDLQWLHWRDP\|VLWVHVWlQLWXWNLMDQD2SHWWDMD
SURIHVVLRVVDNXWHQPXLVVDNLQSURIHVVLRQDDOLVLVVDDPPDWWLNXQQLVVDNRURVWXX
S\UNLP\VNHKLWWllRPDDW\|WllQMDVHQLWVHQlLQHQOXRQQHYUW1LHPL
/LVlNVLWDUYLWDDQWXWNLPXVWDQLLVWlLOPL|LVWlMRWNDWHNHYlWDPPDWWLWLH
GRQMDWNXYDQNHKLWWlPLVHQMDDPPDWLOOLVHQXXVLXWXPLVHQYlOWWlPlWW|PlNVL
5XRKRWLH
2OHQVDDQXWWXWNLPXNVHQNXOXHVVDWLHWRDP\|VLWVHVWlQLLKPLVHQl,KPLVNl
VLW\NVHQSRKGLQWDRQWXOOXWWXWNLPXNVHHQLPXNDDQOLVHQVLDDWWLW\|WlWHKGHVVlQL
DLNDQDDLQHLVWRDDQDO\VRLGHVVDQL0\|VNDKGHQK\YLQOlKHLVHQ
LKPLVHQ NXROHPDW WXWNLPXVSURVHVVLQ DONXYXRVLQD YDLNXWWLYDW VLLKHQ HWWl
DORLQSRKWLDLKPLVHQlROHPLVWD,KPLVNlVLW\NVHHQLRYDWYDLNXWWDQXWDMDWXV
VLLWl HWWl RSSLMD RQ DYRLQ V\VWHHPL MRNDYRL VDDGD DLNDDQ UDNHQWHHOOLVLD
PXXWRNVLD NRJQLWLLYLVHVVD WRLPLQQDVVDDQ )HXHUVWHLQ \P  
7LHWRXVLKPLVNlVLW\NVHVWlQLRQVHONL\W\Q\WWlPlQWXWNLPXNVHQDLNDQD
7lVVl WXWNLPXNVHVVDRQQlN\Q\WRSHWWDMDQ WXWNLMDQ MD LKPLVHQURROLHQ
GLDORJLVXXV NXYLR1LLWlHLYRLDLQDHURWHOOD WRLVLVWDDQ MD URROLWRYDW
ROOHHWHULODLVHVVDPHUNLW\NVHVVlWXWNLPXVSURVHVVLQHULYDLKHLVVD.RHQHWWl
WXWNLPXVSURVHVVLVVDROHQSllVV\WVHXUDDPDDQK\YLQOlKHOWlRPDDGLDORJLD
QLQHOMlQRSSLODDQLMDLWVHQLNDQVVDNV2MDQHQ7lPlQW\\SSLVHVVl
WXWNLPXNVHVVD RQ YDLNHD HURWWDD RKMDDMDQ MD WXWNLMDQ URROHMD WRLVLVWDDQ
'LDORJLVXXV RQ QlN\Q\W WlVVl WXWNLPXNVHVVD RKMDDMDQ MD WXWNLMDQ URROLHQ
YlOLOOl(QVLQROLSDOMRQRSHWWDMDQURROLDMDYlKlQWXWNLMDQURROLD7XWNLMDQ
URROLOLVllQW\LNRNRDMDQWXWNLPXVSURVHVVLQORSSXDNRKWLMDRSHWWDMDQURROL
YlKHQL'LDORJLVXXGHVVDRQROOXWPXNDQDLKPLVHQlPXXWWXPLVWDHOLYRLVL
Nl\WWllWHUPLlLKPLVHQURROLD'LDORJLVXXVRQNLHWRXWXQXWQlLGHQNROPHQ
URROLQYlOLOOH2OHQNl\Q\WYXRURSXKHOXD HOL GLDORJLD YUW2MDQHQ
DLQHLVWRQLMDLWVHQLNDQVVDMDNRNHPXNVHOOLQHQWLHWRRQROOXWOlVQlNRNRDMDQ
YUW.ROE2MDVHQPXNDDQ\NVLO|QDPPDWLOOLQHQLGHQWLWHHWWL
PXRWRXWXXDLQDRSSLPLVNRNHPXVWHQYlOLW\NVHOOl
7DUNDVWHOHQRPDDWRLPLQWDDQLRKMDDMDQD3LFNOHQNXYDDPDQRSHWWDMDQ
DPPDWLOOLVHQNDVYXQNROPHQXORWWXYXXGHQPXNDDQYUW(WHOlSHOWR
3LFNOHQ XORWWXYXXGHW RYDW SURIHVVLRQDDOLQHQ XORWWXYXXV SHUVRRQDOOLQHQ
XORWWXYXXVMDSURVHVVLXORWWXYXXV
3URIHVVLRQDDOLVHHQXORWWXYXXWHHQNXXOXXV\YlOOLQHQMDPRQLDODLQHQWLHWlP\V
RSHWWDMDQDPPDWWLLQOLLWW\YLVWlDVLRLVWDYUWNXYLRRSHWWDMDQWLHWRWDLWR

2SLQPRQLDRSHWWDMDQDPPDWWLLQOLLWW\YLlDVLRLWDWlVVlSURVHVVLVVD6DLQ
WLHWRDNXLQNDWRLPLQRSHWWDMDQDRKMDWHVVDQLRSSLODLWDQL/LQGURRVLQ
OXRNNDKXRQHWXWNLPXNVHQPXNDDQ RSHWWDMDW DQWRLYDW HQHPPlQ SDODXWHWWD
SRMLOOHNXLQW\W|LOOH2PDVVDDLQHLVWRVVDQLDQQRLQW\W|LOOHSDODXWWHHVWD
MDSRMLOOH7lVVlU\KPlVVlW\WW|MHQNRJQLWLLYLVHWWDLGRWROLYDWSXXWWHHO
OLVLPPDW6HRVDOWDDQVHOLWWllW\WW|MHQVDDPDQSDODXWWHHQPllUlQ7lUNHll
ROLVLNRJQLWLLYLVLLQSURVHVVHLKLQRKMDDYDQSDODXWWHHQDQWDPLQHQ2KMDDMDQ
WXOHHPLHOHVWlQLWXRWWDDRKMDXVWDSDKWXPLDMRWNDVLVlOWlYlWSlWHY\\GHQWXQ
QHWWDOLVllYLlNRJQLWLLYLVLDMDHPRWLRQDDOLVLDSLLUWHLWlNVHVLP)HXHUVWHLQ
YUW)LVKHU2SSLPLVHQWXWNLMDWRYDWYLLPHDLNRLQDNRURVWDQHHW
HWWlRSHWWDMDQWXOLVLYlOLWWllWLHWRDRSSLPLVSURVHVVLVWDRSSLMRLOOHHVLP+DN
NDUDLQHQ\P
3URIHVVLRQDDOLVHHQXORWWXYXXWHHQOLLWW\YlDPPDWLOOLQHQGLGDNWLQHQLQWXL
WLRQLQlN\LVLLQlHWWlDQQRLQWRLVHOODWXWNLPXVMDNVROODSDOMRQPllUlOOLVHVWL
SDODXWHWWD MDP\|VNRJQLWLLYLVWD SDODXWHWWD YUW -RKDQVVRQ	.URNVPDUN
7RVLQROHQQ\WSRKWLQXWVLWlPLOODLVWDSDODXWHWWDDQQDQRSSLODLOOHMD
VLWl RQNRKXXPRUL \KWl WDUSHHQNDLNLOOH RSSLODLOOH YDL WDUYLWVHHNR WLHW\Q
W\\SSLQHQRSSLODVHQHPPlQVLWlNXLQMRNXWRLQHQRSSLODV0\|VKLOMDLVHOOH
RSSLODDOOHWXOLVLDQWDDNRJQLWLLYLVWDSDODXWHWWDMRWWDKlQHQSlWHY\\GHQWXQ
WHHQVDNHKLWW\LVL
6DLQSDOMRQWLHWRDRSSLODLGHQYXRURYDLNXWXNVHVWD2SHWWDMDQRQPDKGRWRQ
HQQDNRLGDPLWHQWDUNDVWLRSSLPLVWLODQQHHWHQHHVLOOlMRNDLQHQWXONLWVHHWLHGRQ
DLQDRPDQVLWXDDWLRQVDNDXWWDNV5DXKDOD2KMDDMDQDWl\W\LVLROOD
MRXVWDYDUDWNDLVXLVVD)HXHUVWHLQMRWWDO|\WlLVLRLNHDWNHLQRWRSSLODDQ
RKMDDPLVHNVL 3\UNLP\NVHVWlQL KXROLPDWWD NDLNLOOD WXRNLRLOOD RKMDDMDQ MD
RSSLMDQYXRURYDLNXWXVHLROOXWPLHOHVWlQLDLYDQVLWlPLWl)HXHUVWHLQ
RKMDXVWHRULDVVDNRURVWDD2OLVLQYRLQXWYLHOlVHOYHPPLQLOPDLVWD
WXRNLRLGHQWDYRLWWHHQMRWWDRSSLODLOOHROLVLVHOYLQQ\WPLWlROLWDUNRLWXVWHK
Gl2OLVLQP\|VYRLQXWYLHOlWLHWRLVHPPLQVXXQQDWDN\V\P\NVHQLRSSLODDQ
YDLNHXGHQPXNDDQPXWWDVHHLDLQDRQQLVWXQXW
+XWWXQHQSXKXXNRPPXQLNDWLLYLVHVWDRSHWWDPLVHVWDMDYDVWD
YXRURLVXXGHQSHULDDWWHHVWD.RPPXQLNDWLLYLVHHQRSHWXNVHHQRVDOOLVWXMDWHLYlW
YRLKlQHQPXNDDQVDWXOODWLHWRLVLNVLRPLVWDYDKYXXNVLVWDDQMDKHLNNRXNVLVWDDQ
PXXWRLQNXLQPXLGHQNDXWWD.RPPXQLNDWLLYLVHVVDRSHWXNVHVVDMD)HXHUVWHLQLQ
RKMDWXVVDRSHWXVPHQHWHOPlVVlMRWDWlVVlWXWNLPXNVHVVDNl\WHWWLLQRQ
SDOMRQ\KWHLVLlSLLUWHLWl0ROHPPLVVDSXKXWDDQPPYDVWDYXRURLVXXGHVWD
.RPPXQLNDWLLYLVHVVD RSHWXNVHVVD SXKXWDDQ RVDOOLVWXPLVHQ SHULDDWWHHVWD
MRNDYDDWLLRVDOOLVWXMLOWDDQDNWLLYLVXXWWD0\|V)HXHUVWHLQNRURVWDDRKMDDMDQ
MD RSSLMDQ DNWLLYLVXXWWD YXRURYDLNXWXVWLODQWHHVVD .RPPXQLNDWLLYLVHVVD
RSHWXNVHVVD SXKXWDDQ P\|V UHÀHNWLLYLV\\GHQ SHULDDWWHHVWD MRQND ROHQ

WXONLQQXWROHYDQK\YLQOlKHOOl)HXHUVWHLQLQ\NVLO|OOLV\\GHQMDHULODLVXXGHQ
NXQQLRLWWDPLVSHULDDWHWWD
3HUVRRQDOOLQHQ XORWWXYXXV WDUNRLWWDD LWVHQVl MDPXLGHQ \PPlUWlPLVWl
VHNlRPDQRSHWXVWDYDQNHKLWW\PLVWl3LFNOHQPXNDDQRSHWWDMDQ
\PPlUU\VLWVHVWlMDWRLVLVWDOXRSHUXVWDQRQQLVWXQHHOOHYXRURYDLNXWXNVHOOH
RSHWWDMDQMDRSSLODLGHQYlOLOOl3HUVRRQDOOLVHHQXORWWXYXXWHHQOLLWW\\NXYLRVVD
ROHYDWLHWRXVLWVHVWlLKPLVHQlYUW(WHOlSHOWR
6DLQNl\WWllNRNRNDSDVLWHHWWLDQLUDWLRQDDOLVWDHPRWLRQDDOLVWDMDPRUDD
OLVWDMDWlPlRQYDKYLVWDQXWRPDDHPRWLRQDDOLVPRUDDOLVWDDPPDWWLWDLWRDQL
YUW 5LNNLQHQ  YUW ,VRNRUSL	9LLWDQHQ  ,KDQDLQHQ E
Nl\WWllNlVLWHWWlHPRWLRQDDOLQHQDPPDWWLWDLWRMROODKlQWDUNRLWWDDW\|QWHNLMlQ
KHUNN\\WWlMDWDLWRDNl\WWllRPDDWXQQHYLULWW\PLVWllQKDYDLQQRQYlOLQHHQl
2OHQWlPlQWXWNLPXNVHQP\|WlWXOOXWWLHWRLVHNVLRPDVWDWDYDVWDQLW\|VNHQ
QHOOlMDWRLPLD2SHWWDMDQRQHULWWlLQROHQQDLVWD\PPlUWllLWVHllQHWWlYRL
\PPlUWllRSSLODLWDDQNV2MDQHQ$KR
9XRURYDLNXWXVVXKWHHVHHQSHUXVWXYDDRKMDXVWDHLYRLWHKGlSHUVRRQDWWR
PDVWLYDDQPXNDQDRYDWDLQDRKMDDMDQN\Y\WMDHULW\LVSLLUWHHWMDNRNRSHU
VRRQDOOLVXXVHOLWlVVlWXWNLPXNVHVVDQlN\\KROLVWLQHQNlVLW\NVHQLLKPLVHVWl
NVHVLP5DXKDOD5DXKDOD5DXKDODQPXNDDQWDUYLWDDQ
P\|V\NVLO|OOLVHQLKPLVSHUVRRQDQKXRPLRLYDWXWNLPXVVXXQWDXV5DXKDODQ
DMDWXNVLDROHQWXONLQQXWQLLQHWWlLKPLVHQlROHPLVHQXORWWXYXXGHWRYDW\KWH
\GHVVlWRLVLLQVDMDVXKWHHWYRLYDWPXXWWXD7lOODLQHQWXWNLMDNXYDDNRKGHWWDDQ
G\QDDPLVHVWLMDVXKWHHVVDRPLQDLVXXGHQODDWXXQYUWNXYLR2QWlUNHll
HWWlKXRPLRLGDDQVHHWWlLKPLVHQDLQXWNHUWDLVXXVQlN\\LKPLVHQNRNHPXN
VLVVDVXKWHLVVDWRLVLLQLKPLVLLQMDPDDLOPDDQ0\|VRSSLODLGHQMDRSHWWDMDQ
DMDWXVWHQMDYDVWDXVWHQMQHWXONLQQDVVDRQRWHWWDYDKXRPLRRQHWWlWRLPLQQRW
RYDWNLLQWHlVWL\KWH\GHVVlPHQQHLV\\WHHQMDQ\N\LVHHQHOlPlQWLODQWHHVHHQ
$MDWWHOHQHWWlLKPLQHQRQOlVQlNDLNLVVDWLODQWHLVVDNRNRQDLVXXWHQD.DLNNL
ROHPXNVHWNLHWRXWXYDWWRLVLLQVDK\YLQPRQLPXWNDLVHOODMDYXRURYDLNXWWHLVHOOD
WDYDOOD MRVVDPHUNLW\NVHWV\QW\YlW MDPXXWWXYDWNRNRDMDQ.XQ\KGHVVl
WDSDKWXXPXXWRVLOPHQHHVHNDKGHVVDPXXVVDNLQNV5DXKDOD
2SHWWDMLHQMDPXLGHQLKPLVVXKGHW\|QWHNLM|LGHQWXOLVLRSSLDWXQQLVWDPDDQ
RPDKLOMDLQHQWLHWRQVDMDWHNHPllQW\|WllQNRNRSHUVRRQDOODDQYUW.RLYX
QHQ,VRNRUSL	9LLWDQHQ7lVVlWXWNLPXNVHVVDRQPXNDQDP\|V
SDOMRQKLOMDLVWDWLHWRDMRNDVLVlOWllLQWXLWLRWDPLHOLNXYLDWXQWHLWDMDKHQNL
O|NRKWDLVLDXVNRPXNVLD1lHQKLOMDLVHQWLHGRQROHYDQOlKHOOlODDMDDODLVHQ
YLLVDXGHQNlVLWHWWlYUW.RLYXQHQ1XUPLQHQNV7\QMlOl
6WHUQEHUJWRWHDDDUWLNNHOLVVDDQVLLWlHWWlP\|VRSSLODLOOHWXOLVLRSHWWDD
YLLVDXWWD+lQHQPXNDDQVDPLWDWWDHVVDYLLVDXWWDWXOHHDUYLRLQQLQNRKGLVWXD

DMDWWHOXQ SURVHVVHLKLQ -RV NRXOXVVD S\VW\WllQ RSHWWDPDDQ YLLVDXWWD MRWD
WDUYLWDDQHOlPlVVlQLLQPLHOHVWlQLROODDQ\GLQDVLRLVVD
2KMDDMDQDPLQXOODWl\W\\ROODP\|VKHUNN\\WWlMDPDKGROOLVXXVWRLPLD
VHQVLWLLYLVHVWL MRWWD SllVLVLQ OlKHOOH RSSLODVWD HPRWLRQDDOLVHOOD WDVROOD
2SHWWDMDQSLWllS\VW\lNXXQWHOHPDDQRSSLODLWD HLNlYDLQSXKXPDDQ YUW
+D\ZRRG6XRUDQWD0LQXQRQWlUNHlWlRKMDDMDQDDQWDDLQWXL
WLROOHMDGLDORJLVXXGHOOHWLODDG\VIDDWWLVHQODSVHQRKMDDPLVHVVDVLOOlKlQWl
RQHULWWlLQWlUNHlWlNXXQQHOODMDRKMDWDYUW+HLNNLOl	+HLNNLOlYUW
5LFHXU%XEHU,QWXLWLRQPHUNLW\VRQWlUNHlWlYUW1XUPLQHQ
YUW'XQGHUIHOWVLOOlVHHGXVWDD.HVNL/XRSDQPXNDDQ
V\YLQWlMDNRNRQDLVYDOWDLVLQWD\PPlUU\NVHQWDVRDMDYDOWDRVDLKPLVHQWRL
PLQQDVWDWDSDKWXXWLHGRVWDPDWWD
3URVHVVLXORWWXYXXWHHQOLLWW\\3LFNOHQPXNDDQRSHWWDMDQWDSDDMDWHOOD
DEVWUDNWLMDNULLWWLQHQDMDWWHOXMDDYDUDNDWVHLVXXV7lPlXORWWXYXXVRQ3LFNOHQ
PXNDDQRSHWWDMXXGHQ\GLQYUWNXYLRWXWNLMDQWLHWRWDLWR
.XQWDUNDVWHOLQWlVVlWRLPLQWDMDWDSDXVWXWNLPXNVHVVDRPDDWRLPLQWDDQL
MlONLNlWHHQUHÀHNWRLPDOODPDKGROOLVWXLXXGHQODLVWHQQlN|NXOPLHQO|\W\PLQHQ
0\|V+D\ZRRGLQMD)HXHUVWHLQLQWHRULDWWXNHYDWWlWlDMDWXVWD
HWWl DVLRLWD WXOLVL NDWVRD XVHDVWD QlN|NXOPDVWD 2OHQ RSSLQXW WDUNDVWHOH
PDDQLWVHlQLRSHWXVWDSDDQLMDRSSLODLGHQDMDWWHOXSURVHVVHMDXXGHOODWDYDOOD
WXWNLPXNVHQLDQVLRVWD+DOXRSSLDXXWWDRSHWWDMDQDNl\QQLVWLWXWNLPXNVHQL
NDKGHNVDQYXRWWDVLWWHQ7lPlRQWRWHXWXQXWMDROHQVDDYXWWDQXWWDYRLWWHHQL
WlOWlRVLQ
7XWNLYDNVLRSHWWDMDNVLNHKLWW\PLQHQRQROOXWRVDOWDQLPRQLYDLKHLQHQWD
SDKWXPDMDRPDQDMDWWHOXQLPXXWWXPLVSURVHVVL1LLNRQDMDWXVWHQ
PXNDDQWRLPLQWDWXWNLPXNVHVVDW\|VNHQWHO\RQSURVHVVLQRPDLVWDNXQRSHWWDMD
LWVHllQMDW\|WllQWXWNLHQ\KlXXGHOOHHQSDODDWDUNDVWHOHPDDQRPDDWHRULDDQ
VDDMDWWHOXQMDWRLPLQQDQ\PPlUU\NVHQMDVRYHOWDPLVHQVHNlDUYLRLQQLQMD
UHÀHNWRLQQLQYXRURYDLNXWWHLVHVVDNHKlVVl6DPDQODLVWDW\|VNHQWHO\RQP\|V
RSHWWDPLVHVVDMRVVDRSHWWDMDSDODDXXGHOOHHQRSHWXNVHQVDWDUNDVWHOXXQ2PD
QlNHP\NVHQLRSHWWDMDVWDWXWNLMDQDUDNHQWXXRSHWWDMDVWDWRLPLQQDVWDMDWHRUL
DVWDMDQLLGHQYXRURYDLNXWXNVHVWD7lVVlWXWNLPXVSURVHVVLVVDRQROOXWHULWWlLQ
WlUNHlWl Nl\WlQQ|Q MD WHRULDQ VXODXWXPLQHQ NRNRQDLVXXGHNVL 6XRUDQWD
2SHWXVW\|QWXHNVLWDUYLWDDQMDWNXYDVWLXXWWDWXWNLPXVWLHWRDWHRULDQ
MDNl\WlQQ|Q\KGLVWlPLVWlRSHWWDMDSURIHVVLRVWDYUW1LLNNR
7LHWHHOOLVHQDMDWWHOXQNHKLWW\PLQHQ\NVLO|VVlRQ6WHQIRUVLQ±
PXNDDQPRQLXORWWHLQHQNRNRQDLVSHUVRRQDOOLVXXWHHQOLLWW\YlPHWDNRJQLWLLYL
QHQSURVHVVL6HHLROHYDLQDMDWWHOXQWDLWRMHQNHKLWW\PLVWlYDDQVHNRVNHWWDD
P\|V\NVLO|QDUYRPDDLOPDDMDWXQQHHOlPll2SHWWDMDQRPDDUYRPDDLOPD
YDLNXWWDDDLQDWXWNLPXNVHQVXXQWDXWXPLVHHQMDQLLKLQYDOLQWRLKLQMRLWDKlQ

YDOLWVHHWXWNLPXNVHVVDDQYUW)HXHUVWHLQ\P7lVVlWXWNLPXNVHVVD
RPDDUYRPDDLOPDQLQlN\\VHOYlVWLVLLQlPLWHQROHQWRLPLQXWRSHWWDMDQDMD
WXWNLMDQD YUW OXNX  /LVlNVL RPDWPHWDNRJQLWLLYLVHW SURVHVVLQL RYDW
WXOOHHW WLHWRLVHOOH WDVROOH NXQ ROHQ NLUMRLWWDQXW PRQWD NHUWDD DMDWXNVLDQL
MDNHVNXVWHOOXWQLLVWlRKMDDMLHQLNDQVVD NV7LXUDQLHPL2KMDDMLHQL
NDQVVDNl\PlWNHVNXVWHOXWMDDMDWWHOHPDDQRKMDDYDWN\V\P\NVHWRYDWROOHHW
WlUNHlVVl URROLVVD MD ROHQ SllVV\W RPDQ OlKLNHKLW\NVHQ Y\|K\NNHHQ \Ol
UDMDOOH WXWNLPXVWD YLLPHLVWHOOHVVlQL.RHQ NHKLWW\QHHQL*DUGQHULQ 
LQWHUSHUVRRQDOOLVHQLQWUDSHUVRRQDOOLVHQMDNLHOHOOLVHQlO\NN\\GHQDOXHHOODHOL
VDPRLOODDOXHLOODNXLQRSSLODDQLNLQNHKLWW\LYlW2OHQRSSLQXW\PPlUWlPllQ
\NVLO|LGHQYlOLVLlVXKWHLWDLWVHlQLMDOLVlNVLNRHQNHKLWW\QHHQLNLHOHOOLVHVVl
lO\NN\\GHVVlVLOOlROHQNLUMRLWWDQXWDMDWXNVLDQLPRQHHQNHUWDDQ2SHWWDMLD
WXOLVLPLHOHVWlQLURKNDLVWDWLHGRVWDPDDQMDDUYRVWDPDDQRPDNRKWDLVWDNRNH
PXVWDRSSLPLVHQMDDPPDWLOOLVHQNDVYXQYlOLVHVVl\KWH\GHVVlNXWHQ2MDQHQ
SRKWLLDUWLNNHOLVVDDQ´,KPLVHQlNDVYDPLQHQ0LWlPHUNLWVHHRWWDD
NRNHPXVNl\WW||Q"´
7\QMlOlMDNDDDVLDQWXQWLMXXGHQVHXUDDYLLQNRPSRQHQWWHLKLQWHR
UHHWWLVHHQMDNl\WlQQ|OOLVHHQWLHWRRQMDLWVHVllWHO\WLHWRRQYUW3LFNOH
+lQHQPXNDDQVDDVLDQWXQWLMXXGHQMRXVWDYDWRLPLQWDHGHOO\WWllHPWLHWRMHQ
\KGLVW\PLVWl$VLDQWXQWLMDQHLWDUYLWVHMllGlMRNDLVHQW\|WHKWlYlQ\KWH\GHVVl
PLHWWLPllQPLQNlWHRULDQSRKMDOWDWXOLVLWRLPLDYDDQKlQS\VW\\WRLPLPDDQ
MRXVWDYDVWLMDLQWXLWLLYLVHVWL2OHQSRKWLQXWMXXULVDPRMDDVLRLWDWlVVlW\|VVl
PLKLQ7\QMlOlYLLWWDD.XWHQMRPDLQLWVLQWlVVlW\|VVlRQ\KGLVW\
Q\WWHRUHHWWLQHQMDNl\WlQQ|OOLQHQHOLNRNHPXNVHOOLQHQWLHWR/LVlNVLROHQ
UHÀHNWRLQXWRPDDWDSDDQLWHKGlW\|WlMRWHQP\|VLWVHVllWHO\WLHWRRQROOXW
PXNDQDWlVVlWXWNLPXNVHVVDNVP\|V7\QMlOl+HLNNLOl	+HLNNLOl
(WHOlSHOWRHURWWHOHHIRUPDDOLVHQSUDNWLVHQ MD UHÀHNWLLYLVHQ
WLHGRQDOXHHWDVLDQWXQWLMXXGHVVD
.RNRDQYLHOl ORSXNVL WLLYLVWlHQPLWlK\|W\lLWVHOOHRSHWWDMDQDRQROOXW
WXWNLPXNVHQWHNHPLVHVWl$VLDWRYDWK\YLQKHQNLO|NRKWDLVLDMDQLLWlRQYDLNHD
NDLNLOWDRVLQWHKGlQlN\YlNVLPXLOOHVLOOlN\VHHVVlRQNDKGHNVDQYXRGHQ
RSSLPLVSURVHVVLYUWNXYLRMD1lLVWlSURVHVVLQDLNDQDRSSLPLVWDQL
DVLRLVWDYRLROODK\|W\lPXLOOHNLQRSHWWDMLOOH
 2OHQVDDQXWWLHWRDNXLQNDRKMDDQ%ULJKW6WDUWRKMHOPDDG\VIDDWWLVLOOH
RSSLODLOOH.LLQQLWlQQ\N\LVLQKXRPLRWDLKPLVWHQYXRURYDLNXWXNVHHQ
MDSDODXWWHHQDQWDPLVHHQHQHPPlQNXLQDLNDLVHPPLQYUWWXWNLPXV
N\V\P\NVHW 2OHQ RSSLQXW WHNHPllQ SLWNlMlQWHLVWl WXWNLPXVWD MD
SHUXVWHOHPDDQYDOLQWRMDQLMDVDDQXWHQWLVWlHQHPPlQNlUVLYlOOLV\\WWl
.ULLWWLV\\WWlYRLVLQRSSLDOLVll2OHQOXRQWHHOWDQLHULWWlLQUDWNDLVX

NHVNHLQHQ MD RSWLPLVWLQHQ MRWHQ NULLWWLV\\GHQ RVDOWD DPPDWLOOLQHQ
NDVYXQLMDWNXX
 2OHQVDDQXWWLHWRDVLLWlNXLQNDWRLPLQRSHWWDMDQD.l\WlQW|MDWHRULD
RYDW\KGLVW\QHHWNXQROHQW\|QLRKHVVDWHKQ\WWXWNLPXVWD
 ,KPLVNlVLW\NVHQLRQVHONL\W\Q\W+LOMDLQHQWLHWRRQWXOOXWQlN\YlNVLMD
ROHQWLHGRVWDQXWHWWlNl\WlQLQWXLWLRWDRSHWXNVHVVDQL7lPlQDOXHHQ
WLHGRVWDPLQHQQlN\\LWVHOXRWWDPXNVHQDMDURKNHXWHQDWDUWWXDXXVLLQ
KDDVWHLVLLQNRXOXQMRKWDMDMD-(7NRXOXWXV7HHQQ\N\LVLQ
W|LVVlDORLWWHLWDHQHPPlQNXLQDLNDLVHPPLQ
 2PDWYDKYXXWHQLRYDWYDKYLVWXQHHWYDKYXXWHQLRYDWWDLWRNXXQQHOOD
LKPLVLlMDWXNHDKHLGlQYDKYXXNVLDDQ.LLQQLWlQP\|VHQWLVWlHQHP
PlQKXRPLRWDRSSLODDQYDKYXXNVLLQ.l\WlQQ\N\LVLQSDOMRQDLNDD
RSSLODLGHQNXXQWHOHPLVHHQMRWWDSllVLVLQK\YllQGLDORJLLQKHLGlQ
NDQVVDDQ
 7RLPLQQ\N\llQWLHWRLVHVWLMDLQWXLWLLYLVHVWLRPDQLKPLVMDRSSLPLV
NlVLW\NVHQLPXNDDQ7lPlQlN\\VLLQlHWWlNl\WlQ ODDMDDODLVHVWL
RVDDPLVWDQLHULODLVLVVDWLODQWHLVVD$MDWWHOXQLRQVLLVPXXWWXQXWWXWNL
PXVSURVHVVLQDLNDQDYUW+DULQJ(ULNRLVHVWLKDDVWHHOOLVLVVD
WLODQWHLVVDNl\WlQQ\N\LVLQHULRVDDPLVHQDOXHLWD2OHQLWVHVLVlLVHVWL
PRWLYRLWXQXWRSSLMD$MDWWHOHQDVLRLWDKDDVWHLQDMDHULQlN|NXOPLVWD
NRVNDROHQRSSLQXWWXWNLPXVSURVHVVLQDLNDQDSRKWLPDDQDVLRLWDPR
QHOWDWDKROWD7lPlQlN\\VLLQlHWWlWLODQWHLVVDMRLVVDDLNDLVHPPLQ
ROLVLQROOXWKLOMDDLOPDLVHQQ\WPLHOLSLWHHQLVHONHlPPLQ
 2OHQYDKYLVWXQXWLKPLVHQlRSHWWDMDQDMDWXWNLMDQDQlLGHQYXRVLHQ
DLNDQD
 7XWNLPXNVHQPHUNLW\VMDMDWNRWXWNLPXVDLKHLWD
8VNRQHWWlWXWNLPXNVHOODQLRQPHUNLW\VWlHULW\LVOXRNDQRSHWWDMLOOHMDRSHW
WDMDQNRXOXWXVODLWRNVHOOH VLOOl WXWNLPXV WXR WLHWRD G\VIDDWWLVHQ RSSLODDQ
NRNRQDLVYDOWDLVHVWD NXQWRXWXNVHVWD OXRNNDWLODQWHHVVD2SHWWDMLHQ HPRWLR
QDDOLVPRUDDOLVHVWD RVDDPLVHVWD ROLVL WlUNHll NHVNXVWHOOD RSHWWDMLHQ NRX
OXWXNVHQDLNDQDMRWWDRSHWWDMDWRSSLVLYDWNl\WWlPllQQlLWlWDLWRMDW\|VVllQ
YUW/XXNNDLQHQ2SHWWDMDQNRXOXWXNVHVVDROLVLK\YlRKMDWDRSHWWDMDW
Nl\WWlPllQWLHWRLVWDMDLQWXLWLLYLVWDDMDWWHOXD-RWWDRSHWWDMDS\VW\\DUYLRLPDDQ
RSSLODLGHQDMDWWHOXDWXOHHKlQHQROODVHOYLOOlRPDVWDDMDWWHOXVWDDQPLWHQKlQ
LWVHRSHWWDMDQDDMDWWHOHH
0\|VRSHWXVVXXQQLWHOPDW\|OOHWXWNLPXNVHOODRQPHUNLW\VWl2SHWXVVXXQ
QLWHOPDQSHUXVWHLVVDYDDGLWDDQNl\WWlPllQW\|WDSRMDMRWNDNHKLWWlYlW

RSSLPLVHQMDDMDWWHOXQWDLWRMDVHNlVRVLDDOLVLDWDLWRMD2SHWXVVXXQQLWHOPDQ
SHUXVWHHWNRURVWDDRSSLPLVSURVHVVLQMDW\|VNHQWHO\WDLWRMHQDUYLRLPLV
WD2SHWXVVXXQQLWHOPDW\|WXOLVLQlKGlVXKWHHVVD\KWHLVNXQQDQNHKLW\NVHHQ
2SHWXVVXXQQLWHOPDQNHKLWWlPLVSURVHVVLRQ\KWH\GHVVlRSHWWDMLHQNHKLWW\PL
VHHQNV(OOLRWW
7XWNLPXVOLLWW\\RSHWWDMDQNl\WlQQ|QW\|QWXWNLPLVHHQ7XWNLPXNVHQSH
UXVWHHOODYRLGDDQWRGHWDHWWlHULW\LVRSHWWDMDQNl\WlQQ|OOLQHQWHRUHHWWLQHQMD
UHÀHNWLLYLQHQWLHWRYRLGDDQ\KGLVWllNRNRQDLVXXGHNVL7XWNLPXVNDQQXVWDD
RSHWWDMLDWHNHPllQWXWNLPXVWDW\|VWllQ3LGlQ%HUHLWHULQ
WDYRLQWXWNLPXNVHQMDNl\WlQQ|QRSHWXVW\|QOlKHQW\PLVWlWlUNHlQlRSHWXNVHQ
MDRSHWWDMDQDVLDQWXQWLMXXGHQNDQQDOWD$MDWWHOHQHWWlRSHWWDMDQDVLDQWXQWL
MXXVWXOLVLQlKGlVHNl\NVLO|OOLVHQlHWWl\KWHLV|OOLVHQlRPLQDLVXXWHQDYUW
%HUHLWHU
1LHPL  NLWH\WWll 3LFNOHQ DMDWXNVLD PP VHXUDDYDVWL 2SHWWDMD
WDUYLWVHHW\|VVllQNl\WlQQ|QWDLWRMDMRLGHQROLVL\KGLVW\WWlYlPLHOHNNllOOl
WDYDOODRSHWWDMDQRPDDQSHUVRRQDOOLVXXWHHQ.l\WlQQ|QWDLWRMHQNHKLWW\PL
QHQRQ\KWH\GHVVlRSHWWDMDQSHUVRRQDOOLVXXWHHQMDKlQHQNRJQLWLLYLVLLQMD
PHWDNRJQLWLLYLVLLQYDOPLXNVLLQ1LHPHQPXNDDQHHWWLVHOWlRSHWWDMDOWD
HGHOO\WHWllQYDVWXXWDRPDVWDDPPDWLOOLVHVWDNHKLW\NVHVWlMDWDLWRDUHÀHNWRLGD
W\|WllQ
7lUNHlMDWNRWXWNLPXVKDQNHROLVLVHXUDWDYLHOlWDUNHPPLQ\KGHQWDLNDKGHQ
RSSLODDQNHKLWW\PLVWl MDDUYLRLGDV\YlOOLVHVWLNRJQLWLLYLVHQPXRNNDXNVHQ
PHUNLW\VWl0HQHWHOPlROLPLQXOOHXXVLMDWRWHXWLQVLWlLQWHUYHQWLRYXRGHQ
DLNDQDVLOORLVHQWLHWlP\NVHQLMDDUYRPDDLOPDQLPXNDDQ1\WWHNLVLQYDUPDVWL
RVLWWDLQWRLVHOODWDYDOOD6RYHOWDLVLQRKMHOPDDWRGHQQlN|LVHVWLYLHOlHQHPPlQ
NXLQWlPlQWXWNLPXNVHQDLNDQD
2OLVLP\|VWXWNLWWDYDPXLGHQ%ULJKW6WDUWRKMHOPDQRVLRLGHQYDLNXWXVWD
ODSVHQNHKLWW\PLVHHQVLOOlWlVVlWXWNLPXNVHVVDROLNl\W|VVlDLQRDVWDDQNDNVL
RVLRWD YUW.HWWXQHQ0LOOllQRSHWXVRKMHOPDOODHL\NVLVWllQYRLGD
NHKLWWll NDLNNLHQ RSSLODLGHQ NRJQLWLLYLVWHQ WDLWRMHQ SXXWWHLWD 7DUYLWDDQ
OLVllWXWNLPXVWDPPRSHWWDMDQMDRSSLODDQYXRURYDLNXWXNVHVWDRSSLPLVHQ
YDLNHXNVLHQSRLVWDPLVHNVLYUW.HWWXQHQ
'\QDDPLQHQDUYLRLQWLRQ WlUNHll MRWWDVDDGDDQVHOYLOOHPLOOlDOXHHOOD
RSSLODDOOD RQ YDLNHXNVLD YUW 7]XULHO  '\QDDPLVHQ DUYLRLQQLQ MD
OlKLNHKLW\NVHQY\|K\NNHHQYDLNXWXVRSSLPLVHHQROLVLWlUNHlWXWNLPXVDOXH
YUW.HWWXQHQ'\QDDPLVHQDUYLRLQQLQ WHKRNNXXGHVWD WDUYLWWDLVLLQ
OLVll WXWNLPXVWLHWRD HULODLVLVVD VRYHOOXWXNVLVVD MRWWD VHQ WDYRLWWHHOOLQHQ
Nl\WW|\OHLVW\LVL

2SHWWDMDQ SDODXWWHHQ MD llQHQVlY\MHQPHUNLW\V OXRNNDKXRQHYXRURYDL
NXWXNVHQHPRWLRQDDOLVHVVDLOPDSLLULVVlROLVLP\|V\NVLK\|G\OOLQHQMDWNR
WXWNLPXVDLKH
 7XWNLPXNVHQOXRWHWWDYXXV
/DDGXOOLVHQWXWNLPXNVHQOXRWHWWDYXXWWDHLYRLWDUNLVWDDWXWNLPXVWDWRLVWDPDOOD
/XNLMDYRLDUYLRLGDWXWNLPXVSURVHVVLQOXRWHWWDYXXWWDYDLQWXWNLMDQWHNHPLHQ
NXYDXVWHQSHUXVWHHOOD2OHQS\UNLQ\WNl\WWlPllQUXQVDDVWLWHNVWLQl\WWHLWl
/DDGXOOLQHQ WXWNLPXV HL S\ULNllQ ROHPDDQ VDPDOOD WDYDOOD REMHNWLLYLQHQ
NXLQPllUlOOLQHQWXWNLPXV7lPlWXWNLPXVRQODDGXOOLQHQWXWNLPXVMRVVD
RQNl\WHWW\NYDQWL¿RLQWLD WXORVWHQ DQDO\\VLQ WXNHQD7lPlQ WXWNLPXNVHQ
UDNHQQHHLROHSHULQWHLQHQYDDQUDWNDLVXWROHQYDOLQQXWWLHWRLVHVWL
.RVND NDLNNL ODDGXOOLQHQ WXWNLPXV WDSDKWXX HOlPLVPDDLOPDVVD 9DUWR
WXWNLMDRQRVDVLWlNRQWHNVWLDMRWDKlQWXWNLL.RHQWlPlQWXWNLPXN
VHQYDKYXXGHNVLVHQHWWlHULW\LVRSSLODLGHQ WRGHOOLVXXWWD WXWNLLHULW\LVOXR
NDQRSHWWDMD 0DKGROOLVXXWHQL SllVWl VLVlOOH RSSLODLGHQ DMDWXVSURVHVVLHQ
PDDLOPDDQ RQ WRGHQQlN|LVHPSll NXLQ RSHWWDMDOOD MRND RQ VXXQWDXWXQXW
PXLKLQDVLRLKLQ9DLNNDROHQNLQPXNDQDRPLQHVXEMHNWLLYLVLQHNRNHPXN
VLQHQLHQQDNNROXXORQLHLYlWYRLVXXQQDWDWXWNLPXNVHQNXONXD0LQXQRQ
N\HWWlYlNDWVRPDDQRSSLODLWDLWVHlQLMDYXRURYDLNXWXVWDP\|VLNllQNXLQ
XONRSXROLVHQDWDUNNDLOLMDQD
2PD WDXVWDQL HULW\LVOXRNDQRSHWWDMDQDRQDXWWDQXW\PPlUWlPllQRSSL
ODLGHQNl\WWlPLlNlVLWWHLWl2OHQWLHWRLQHQVLLWlHWWlRPDOODWDXVWDOODQLYRL
ROODWXWNLPXNVHQOXRWHWWDYXXWWDKHLNHQWlYlPHUNLW\V2OHQNXLWHQNLQVDDQXW
HWlLV\\WWl WXWNLPXNVHHQ VLOOl DQDO\\VLSURVHVVL WDSDKWXL SllDVLDVVDNDNVL
NROPHYXRWWDDLQHLVWRQNHUllPLVHQMlONHHQ7RLVHQWXWNLPXVMDNVRQDQDO\\VL
WDSDKWXLQHOMl±YLLVLYXRWWDDLQHLVWRQNHUllPLVHQMlONHHQ
/XRWHWWDYXXWWDSRKGLWWDHVVDRQV\\WlPXLVWDDP\|VVHHWWlWXWNLPXVWXORNVHW
SHUXVWXYDWWlPlQWXWNLPXNVHQ\KWH\GHVVlNHUlWW\\QDLQHLVWRRQ/XNLMDYRL
WXWNLPXVWDOXNLHVVDDQYHUWDLOODO|\W|MlRPDDQHOlPLVPDDLOPDDQVD
.lVLWWHOHQWXWNLPXNVHQOXRWHWWDYXXWWDODDGXOOLVHQWXWNLPXNVHQOXRWHWWD
YXXVNULWHHULHQPXNDDQMRWND7\QMlOlRQNllQWlQ\WVXRPHNVL/LQFRO
QLQMD*XEDQNHKLWWHOHPLVWlNULWHHUHLVWl.ULWHHULWRYDWYDVWDDYXXV
VLLUUHWWlY\\VWXWNLPXVWLODQWHHQDUYLRLQWLMDYDKYLVWHWWDYXXV

9DVWDDYXXV
9DVWDDYXXWWDYRLOLVlWlROHPDOODWDUSHHNVLNDXDQWXWNLPDVVDNRKGHWWDKDYDLQ
QRLPDOODWDUNDVWLMDNl\WWlPlOOlUHÀHNWLLYLVLlPXLVWLLQSDQRMD7\QMlOl
(QQlKQ\WYLGHRLWDDQDO\VRLGHVVDQLULLWWlYlVWLRPLDLOPHLWlQLMDVDQDWRQWD
YLHVWLQWllQLVLOOlYLGHRLVVDQlN\LYlWSllDVLDVVDRSSLODDW7lPlKHLNHQWll
WXWNLPXNVHQYDVWDDYXXWWD
7RLQHQWXWNLMDWHNLVDPDVWDDLQHLVWRVWD3URJUDGXWXWNLPXNVHQ.DWDLQHQ
MDNHVNXVWHOLPPHMDDQDO\VRLPPH\KGHVVlDLQHLVWRDPLNlOLVlQQHH
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